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Some progress has been made toward stability in the labor 
situation, though the means by which this was accomplished had 
other purposes, so that the depressing effects of strikes as well 
as floods can probably be considered temporary. Year-end bal- 
ance sheets reflect the extent to which recent industrial activity 
has been the result of the building up of inventories. 














LL of the components of our weekly 
business index have now been 
affected by floods or strikes ex- 
cept electric power production 

and cotton-mill activity. These two in- 
fluences are both temporary, but of the 
two the strike against General Motors 
is the more serious because of uncer- 
tainty over when it will be settled. 

Wall Street is taking a less apprehen- 
sive view of the strike outlook, in spite 
of the strong verbal support given the 
strikers by the Secretary of Labor. 
Apparently the feeling is that ill-tem- 
pered and intemperate statements by 
Miss Perkins are indicative of a realiza- 
tion on her part of the vulnerability of 
the position in which the Washington 
branch of organized labor was placed by 
Mr. Lewis’s tactical blunder in calling 
upon the President to repay at once an 
alleged political debt. This belief was 
strengthened by her hurried appeal to 
the Congress to pass a law giving her 
authority to issue subpoenas for the 
production of books, papers, records and 
witnesses and to administer an oath and 
take evidence under oath. This action, 
in the opinion of some observers, had 
more the earmarks of a state of despera- 
tion than one of carefully considered 
strategy. 

Nothing she could have done, at any 
rate, would have been better calculated 
to cause a general lifting of Congres- 
sional eyebrows and to stimulate an in- 
creasing readiness on the part of the 
general public to reappraise the under- 
lying causes of the breach of the recent 
truce between the General Motors Cor- 
poration and the Committee for Indus- 
trial Organization. Senators and Con- 
gressmen presumably would also be 
among the first to question the necessity 
for further Federal machinery of the 





kind requested, in view of the prospec- 
tuses issued on behalf of the National 
Labor Relations Act, but the uselessness 
of the machinery created by it in the 
present emergency. 

In any case, the power to investigate 
witnesses under oath and to subpoena 
records, &c., is one of which the Con- 
gress is likely to be extremely jealous. 
Even if the Seventy-fifth Congress is 
strongly sympathetic toward many of 
the aims of the Committee for Industrial 
Organization, as many of its members 
probably are, it will be surprising if it 
is willing to go to such lengths in dele- 
gating power to the executive branch of 
the government. 

The situation might be slightly other- 
wise, of course, if there were any real 
issue involved in the present controversy 
other than the question whether it is 
lawful for workers to seize and hold by 
force the property of a corporation. 
Miss Perkins’s intimation that after all 
there might be some basis for legality 
would hardly appeal to any person of 
average intelligence or better. 

Hence there seems to be a growing 
appreciation of the service the General 
Motors Corporation is rendering the 
country in taking an unequivocal posi- 
tion on that issue. It will perhaps 
become evident even to the leaders of 
organized labor (of average intelligence 
or better) if it is not clear already that 
the stand taken by the corporation is 
likely in the long run to be as beneficial 
to organized labor as to employers. The 
legality of seizure of property cannot 
be condoned in the slightest degree with- 
out creating an intolerable situation 
which in turn will inevitably lead to 
measures to restrict the freedom of 
labor and set back the remarkable prog- 
ress already made toward recognition 
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of the “rights” of labor in the matter of 
“collective bargaining.” If the rank and 
file of organized labor permit them- 
selves to be led still further into the 
position indicated by the recent manoeu- 
vres of Mr. Lewis and Miss Perkins 
they will find themselves in a trap from 
which escape will be difficult. 

In some respects the regions affected 
by the strike against General Motors, as 
well as by other strikes, are in a none 
too satisfactory position to cope with 
the effects on business of any further 
curtailment of factory payrolls. The au- 
tomobile industry recovered earlier from 
the depression than many other indus- 
tries, to be sure, and the financial re- 
sources of the individuals affected are 
presumably more adequate than, for ex- 
ample, they would have been had the 
present strike occurred in the steel in- 
dustry. The emphasis which has been 
placed throughout on spending as a 
meana of restoring prosperity, however, 
has evidently, among other things, stim- 
ulated a considerable increase in install- 
ment buying. The tendency in this re- 
spect is shown by a recent report issued 
by the Controllers Congress of the Na- 
tional Retail Dry Goods Association. 

In 1936, according to the report, total 
department store sales were 12 per cent 
higher than in 1935; but installment 
sales were 33 per cent higher, as com- 
pared with an increase of 9 per cent in 
cash sales and 11% per cent in charge 
sales. This increase followed a rise of 
35 per cent in 1935 over 1934. It is no 
cause for wonder that merchants in the 
areas seriously affected by strikes are 
moved to make frantic efforts to end 
them. 

Another aspect of the recent recovery 
movement that makes interruptions of 
the even flow of goods and materials 
embarrassing is the inventory position 
of practically all manufacturing enter- 
prises. It would have been difficult to 
substantiate this statement until lately, 
and complete proof is still lacking, be- 
cause of the fact that few 1936 balance 
sheets have been reported, and those 
that have been are mostly for smaller 
companies. Nevertheless, the figures 
given in the accompanying table, com- 
prising a more or less haphazard selec- 
tion of companies that have reported 
thus far, reveal a fairly uniform tend- 
ency toward marked expansion. 


BALANCE SHEET INVENTORIES 
DEC. 31 


(Thousands of Dollars) 
1936. 1935. 
Liggett & Myers Tobacco Co. 121, 201 113,941 
Caterpillar Tractor Co........ 6 12’ 179 
Kresge Department Store. . ager 13,630 


a 
—) 


Electric Auto-Lite Co......... i 6,328 
General Tire & Rubber Co... 4,157 3,682 
Hibbard; Spencer, Bartlett & 

See enc dain st siece ase souk 834 2,930 
Chicago Mail Order Co..:.... 3,314 2,258 
Western Grocer Co........... 3,067 3,135 
Naumkeag Steam Cotton Co. 2,258 1,839 
Auburn Automobile Co.+...... 211 2,780 


meeener serene (Oo. ............ 1,535 876 


Diamond-T Motor Car Co.... 1,443 967 
Jonas & seg Coerp....... 1,088 732 
Wayne Pump Co............. 1,058 796 
Dayton abhor ; ERED Ty Co. 1,056 880 


+Nov. 30. 


Examination of past records shows 
that in some cases inventories at the 
end of 1936 were higher than at the end 
of 1929. Although large inventories may 
be necessary and normal in view of the 
fact that industrial production, accord- 
ing to the Federal Reserve Board’s in- 
dex, is now back to the 1929 level, the 
figures suggest the substantial accuracy 
of the view that a good slice of the re- 
cent increase in business activity has 
been a result of inventory accumulation 
in anticipation of labor disturbances and 
advancing prices. If the labor problem 
is solved, the momentum of the recovery 
in the rate of ultimate consumption of 
manufactured products will undoubtedly 
justify the increased inventories, at least 
for some time to come, especially in 


view of the inventory profits customary 
in a period of rising prices. But inven- 
tories that become frozen by labor dis- 
putes or other causes such as a down- 
turn in the general price index become 
liabilities rather than assets. 

Since Jan. 12 commodity prices have 
had the worst setback since the election. 
The decline, however, has been orderly 
and appears to have been partly influ- 
enced by Secretary Wallace’s prediction 





reached. The next three months will be 
a period in which financial and business 
sentiment will be encouraged by favor- 
able earnings statements, so that, in the 
absence of further deterioration in the 
labor situation or other unexpected dis- 
turbances, the outlook is for the current 
expansion in production, consumption 
and prices to continue for the present. 
During the week France has added an- 
other curious chapter to the history of 
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ot lower grain prices next Fall, and per- 
haps to some extent by rumors of a 
further debasement of the French franc. 
An outstanding characteristic of com- 
modity prices, as shown by the chart 
on this page, has been the failure of 
declines in business activity, strikes, 
floods, currency disturbances abroad or 
any other factors to have more than 
lemporary effects on the composite in- 
dex. Unless the dollar is further de- 
based, the point will be reached even- 
tually where this tendency will no longer 
persist. That point, however, there are 
no definite indications of having been 


post-war monetary instability. Weak- 
ness in the franc has been accompanied 
by rumors of further devaluation. At 
the time the franc was devalued some 
observers expressed skepticism over the 
efficacy of devaluation without steps to 
cure the underlying causes of lack of 
confidence. The present French Govern- 
ment, instead of taking such _ steps, 
adopted measures which seemed to in- 
volve danger of continued distrust. Like 
all labor governments newly come to 
power (not excluding our own), the pres- 
ent government has been a spendthrift 
government. The difficulties that have 
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been encountered this week are merely 
the logical result. 

How serious the difficulties have been 
is obscured by the fact that under the 
tripartite agreement of last September 
all measures taken to support the franc 
have been done through the various 
stabilization funds the transactions of 
which are, of course, secret. The fact 
that resort was had yesterday to an in- 
crease in the discount rate, in the face 
of the original brave attempt of the 
present government to imitate the New 
Deal easy-money method of stimulating 
recovery, is an episode the full signifi- 
cance of which may not appear for some 
time to come. 

Though written before the present 
French crisis became news, the follow- 
ing excerpt from a recent address by 
B. M. Anderson Jr. is appropriate: 


Gresham's Law is that bad money 
drives out good money, and, in particu- 
lar, that fluctuating, irredeemable paper 
money drives out gold. Men use the 
cheapest medium they can find for 
hoarding or for use abroad, where the 
domestic currency is unacceptable. Gold, 
to the extent that it is free, leaves coun- 
tries which have fluctuating, irredeem- 
able paper money, and goes to countries 
which are on the gold standard.: If no 
country is on the full gold standard, gold 
will still go to countries where some 
semblance of a fixed rate is kept, in pref- 
erence to countries where there is no 
fixed rate or where the fluctuations are 
greater or expected to be greater. 

Thus we have seen, since our de facto 
stabilization in early 1934, an immense’ 
volume of gold coming to the United 
States. 

D. W. ELLSwortu. 





The Week in Washington 

President Roosevelt conferred with a 
number of Congressmen and Cabinet 
members on the floods, governmental 
reorganization and labor and farm legis- 
lation. He installed Harry Hopkins in 
the White House to coordinate all Fed- 
eral flood relief activities. Mr. Roose- 
velt appointed Roswell Magill Under- 
Secretary of the Treasury. In view of 
the many injunctions obtained by the 
private utilities he dropped the power 
pool studies. The President signed the 
bill extending the RFC’s life. 

The Senate passed the $50,000,000 
Seed Loan Bill, which then went to the 
White House. 

Among the more important bills intro- 
duced into Congress were: S.668, to pro- 
hibit the interstate transportation of 
child-labor products; S.721, to provide 
for the licensing of corporations en- 


' gaged in interstate commerce; S.874, to 


establish a government monopoly of the 
armaments and munitions industry; 
H. R. 161, to reduce the rate of interest 
on obligations of home owners to the 
HOLC; H. R. 213, to liquidate and re- 
finance agricultural indebtedness at a 
reduced rate of interest by establishing 
an efficient credit system through the 
use of the FCA and the Federal Reserve 
Banking System; H. R. 265, to establish 
a Court of Labor Adjustment and Arbi- 
tration, and H. R. 1606, to prevent the 
shipment in interstate commerce of arti- 
cles in connection with which persons 
are employed more than thirty hours a 
week. 

The La Follette subcommittee contin- 
ued hearings on labor espionage, and the 
Interstate Commerce Commission re- 
sumed its investigation into railroad 
financing. 

The House passed the $900,000,000 
Relief Deficiency Bill. Both the House 
and Senate received a resolution provid- 
ing for an amendment to the Constitu- 
tion giving the Congress the power to 
regulate the marketing and sale of all 
agricultural commodities. 
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Financial Markets: Strong Rally in Steel Stocks Fails 


HE general irregularity of stock 
prices which was noted a week ago 
continued on Friday and Saturday, 
although substantial declines oc- 
curred on last Monday and Tuesday. The 
decline early this week was resisted by a 
limited number of major groups and 
marked advances were confined to only a 
few individual issues. The market ral- 
lied on Wednesday, but the total volume 
of shares traded, which had declined since 
Jan. 20, fell to the lowest level for a full 
trading session since the first week of 
this month. Prices of a few individual 
issues were up substantially on Wednes- 
day, but for the market as a whole the 
advance canceled only a small proportion 
of the preceding decline. On Thursday 
stock prices were rather mixed, most in- 
dustrial classifications tending to stabil- 
ize or recede moderately, while the steel 
stocks, led by a vigorous advance in 
United States Steel, were strong. 
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Bond prices continued weak and a 
sharp decline in high-grade railroad is- 
sues on Monday and Tuesday carried this 
group to the lowest level since last Sep- 
tember. Other groups of bonds were also 
off, with second-grade railroad issues de- 
clining to the low level reached three suc- 
cessive times in October, November and 
December of last year. 

Among the factors contributing to the 
decline of stock prices early this week 
may be mentioned the serious flood in 
the Middle West and the apparent failure 
of attempts to relieve the General Motors 
strike situation. In opposition to the 
adverse factors, however, have been the 
favorable 1936 earnings reports. It is 
of course difficult to estimate accurately 
the amount of damage done by the flood 
and the probable influence of this event 
on stock prices. It appears unlikely, 
nevertheless, that this disaster by itself 
will cause a long or severe decline in 
stocks (except, of course, in the case of 
companies which suffer substantial direct 
losses). It will be recalled that although 
the floods of last March did consider- 
able damage, particularly in the Pitts- 
burgh steel area, the adverse influence 
of this flood upon the general business 
situation was not serious and the effect 
upon stock prices was only temporary. 

Automobile stocks have declined in the 
face of continued labor uncertainty, 
although in spite of this unfavorable 
tendency rather substantial advances 
were recorded by Hudson and Nash- 
Kelvinator. 

The accessory stocks as a group have 
registered little significant change dur- 
ing the past week. Utilities, rails, and 
most manufacturing groups declined, 
while tobaccos, Liggett & Myers B and 
American Tobacco B in particular, rail- 
road equipment stocks, and leading oil 
stocks resisted the downward tendency 
and in some cases scored notable gains. 
United States Steel declined with the 
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market as a whole, but advanced con- 
siderably on Wednesday following the 
favorable 1936 earnings report. 

Among the railroad equipment stocks 
American Locomotive was particularly 
strong, and in the railroad group 
Southern Railway was conspicuous for 
its resistance to the general decline. 
Westinghouse Electric advanced sharply 
on Friday, but subsequently reacted with 
other leading stocks. International Har- 
vester and J. I. Case have turned down- 
ward after the abrupt advance which oc- 
curred earlier in this month. Several 
construction stocks, among which Lone 
Star Cement, Penn-Dixie, American 
Radiator and Glidden Company were 
outstanding, have been fairly strong. 
Both American Can and Continental Can 
have continued to decline. 

Earnings reported by United States 
Steel for the full year 1936 were some- 
what better than had been estimated, 
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1937. —— —1936. = j 

Jan. Dec Nov. Oct. Sept. 

21 114. 114.3 114.25 113.12 12.81 

ee 114.21 114.42 --. 118.02 13.06 

ass: 113.82 114.45 114.11 113.15 113.00 

Brera - 114.41 114.45 113.19 113.11 

25......113.46 ee 114.45 i 113.19 

se ti 113.16 --. 113.04 113.15 
yan 113.17 114.42 113.02 <s 

amounting to $2.91 per share of com- 


mon stock, as compared with a deficit 
of $2.77 per share in 1935. Re- 
sults for the fourth quarter alone, 
when operations were said to have been 
about 66.2 per cent of capacity, were 
particularly favorable, with earnings for 
that period amounting to $1.65 per share, 
as compared with $0.84 per share in 
the preceding quarter and a deficit of 
$0.11 per share in the fourth quarter 
of 1935. There is a normal seasonal 
tendency for earnings of United States 
Steel to increase in the fourth quarter of 
the year, but this accounts for only a 
very small proportion of the actual gain 
recently reported. 

The outstanding development in the 
foreign exchange markets has been the 
decline of the French franc on rumors 
of a further reduction in the value of 
this unit. The franc closed the lowest 
on Wednesday since December. 

The open market committee of the 
Federal Reserve System met on Tuesday 
to consider the problem of controlling 
the credit situation, which is generally 
regarded as having dangerously infla- 
tionary possibilities. Although it is be- 
lieved unlikely that the Federal Reserve 
Board will undertake extensive sales of 
government securities, it is expected that 
reserve requirements will soon be in- 
creased. 

The outlook for stock prices over the 
next few weeks appears to depend to 
some extent upon the character of last 
year’s earnings. Estimates of 1936 
earnings for leading companies in- the 
more cyclical industries indicate a sub- 
stantial general improvement over 1935, 
but—assuming no new unfavorable de- 
velopments such as a spread of labor 
difficulties or an increase of tension in 
Europe—actual reported earnings in ex- 
cess of estimates might well have a fa- 
vorable effect upon the stock market. 

Cc. R. 
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Social Security, Inflation, Loans and Other Factors 
In the Insurance Outlook 


By E. C. HARWOOD and BION H. FRANCIS 


HOSE who question the economic 
value of speculation would do well 
to ponder the magnitude of those 
business risks which can be pre- 
dicted with sufficient accuracy to be 
covered by insurance. The social plan- 
ners, too, might study how a competi- 
tive system provides protection against 
important hazards of its future through 
those great enterprises which specialize 
in risk reduction through cooperative 
loss sharing. The bar diagram below 
shows the relative importance of the dif- 
ferent insurance organizations and com- 
pares them with another important ele- 
ment in the economic scheme. 
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With reference to the bar diagram 
shown above, it will be noted that only 
the total assets of the types of com- 
panies indicated are shown. Of course, 
the risks being carried are not compar- 
able, so it follows that the proportion of 
assets held to the total risks is not 
significant. Even in the case of two 
companies within a single group such 
as life insurance, the relationship bhe- 
tween assets and total risk is not com- 
parable. It is interesting to note, how- 
ever, that the total risk carried by the 
life insurance companies is nearly five 
times total assets. The relative impor- 
tance of the various types of risk-bear- 
ing organizations is clearly indicated, 
and it seems desirable to deal with them 
in the order of their magnitude as in- 
dicated in the bar diagram. 


Life Insurance 


It is never safe to assume that events 
of the recent past will be repeated in the 
immediate future. But it is true that a 
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knowledge of past trends is necessary in 
attempting to foresee the probable ef- 
fects of present and near-future condi- 
tions.. Chart 2 portrays the total amount 
of ‘insurance in force at the end of each 
year beginning with 1900. The chart 
also shows the subdivision of the total 


into the three principal types of life in- 
surance: Group, industrial and ordinary. 

During the first twenty years of the 
present century, total life insurance in 
force increased at a nearly uniform rate, 
but during the prosperous period of the 
Twenties the rate of increase moved up- 
ward sharply. 

For obvious reasons, the recent de- 
pression resulted in the cancellation of 
many policies, with a marked reduction 
of total life insurance in force. This 
downward trend has since been reversed, 
and it seems reasonable to assume that 
total life insurance in force will continue 
to increase for many years to come. 

One effect of the depression was to 
emphasize the strength of the life insur- 
ance companies. Although banks were 


this will eventually be resold or rented 
at prices which will mean little or no 
loss. 


Weaknesses of Policy Loans 


Likewise as a result of the depression, 
that peculiar asset, the policy loan, has 
become a much more important part of 
the insurance company’s portfolio. We 
have called this a peculiar asset because 
in some respects it is the shadow of a 
serious liability. That such is the case can 
readily be seen by reference to Chart 3. 

The effect of the depression in greatly 
increasing the demand for policy loans 
is obvious. One of the important results 
of the policy loan is that the cost of car- 
rying that particular policy is substan- 
tially increased. In many cases it actually 
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failing by the hundreds, and many other 
businesses were tottering on the brink of 
insolvency, the principal life insurance 
companies met without serious difficulty 
a tremendous demand for cash as a re- 
sult of policy loans and lapses. Only a 
very few life insurance organizations 
failed during the depression, and in near- 
ly all of these few instances the primary 
difficulty was mismanagement (border- 
ing on theft in some cases) which would 
ultimately have caused difficulties even 
in a continuing period of prosperity. Life 
insurance assets, considered as a whole, 
proved satisfactory during the worst de- 
pression in the country’s history. 


Heavy Demand for Annuities 


One direct result was increasing pub- 
lic confidence in the insurance compa- 
nies to an extent which has recently 
proved somewhat embarrassing. Many 
people have turned aside from other 
types of investment and have sought 
safety in the purchase of annuities dur- 
ing the last few years. The result has 
been that the insurance companies were 
swamped with the funds of those who 
were seeking safety in annuities during 
1934 and especially during 1935. The 
volume of this business is still very large. 

Although life insurance assets, taken 
as a whole, came through the depression 
in a satisfactory condition, real estate 
loans have given life insurance execu- 
tives many anxious moments. Fortunate- 
ly, most real estate mortgages placed by 
the life insurance companies were on a 
relatively conservative basis. Conse- 
quently, and except in a few instances, 
the amount of real estate which has been 
taken over by the companies is not large, 
and it is already apparent that most of 


pays the policyholder to surrender his 
policy and take out a new one in order 
to reduce the cost of his insurance pro- 
tection. Of course, the policy loan is 
also, in many cases, the first indication 
of serious financial trouble for the in- 
dividual, which will later force him to 
drop some of his insurance whether he 
cares to or not. Therefore it is not sur- 
prising that increasing policy loans are 
accompanied by an increased lapse rate, 
as is plainly shown in Chart 3. 

Individuals who are no longer insur- 
able usually make every effort to hold 
the policies which they already have, 
for obvious reasons. Consequently, it is 
fairly certain that an extraordinarily 
high lapse rate results in adverse selec- 
tion from the viewpoint of the insurance 
companies. The poor risks remain and 
the good risks go. If this were to oc- 
cur on a very large scale, the cost of 
life insurance for those remaining with 
the companies would be tremendously 
increased through a drastic reduction, or 
perhaps complete elimination, of divi- 
dends. The non-participating companies 
might find themselves in a very difficult 
situation because of their inability to 
increase premiums by reducing divi- 
dends. Fortunately, even the apparently 
high lapse rate of recent years was not 
very large in proportion to total insur- 
ance in force. It is believed that the ad- 
verse selection which has resulted during 
recent years will hardly do more than in- 
crease slightly the cost of participating 
policies. 

The total volume of new insurance 
risks is a significant figure in consider- 
ing the life insurance business. The all- 
time high was nearly 22 billion in 1930, 
and the subsequent low was approxi- 


mately 15 billion in 1933. This item in- 
creased in both 1934 and 1935, but for 
the first ten months of 1936 total new 
business was slightly less than during 
the corresponding period of 1935. This 
raises the question: Is the American 
public over-insured and do the compa- 
nies face a decreasing volume of annual 
new business in the future? 

In the first place, it is obvious that the 
American public is not over-insured. 
Casual discussion of the subject in any 
group will very quickly reveal the rather 
startling inadequacy of insurance protec- 
tion which is carried even by men who 
have substantial incomes. Of course, in 
the case of the lower income groups of 
the country their life insurance policies 
are insignificant in comparison with 
their needs for insurance protection. 
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At first thought it may seem difficult 
to account for a declining volume of new 
business during a year when recovery 
has become much more pronounced. It 
is perhaps not possible to ascertain the 
reason for this situation, but a guess 
may be hazarded. The more well-in- 
formed individuals, and especially those 
in the higher income groups who might 
be expected to carry an increasingly 
large volume of insurance, no doubt real- 
ize the implications of present inflation- 
ary monetary policies. Unwillingness to 
invest surplus funds in the insurance 
companies is a logical result. It may 
also be true that rising food prices and 
other increases in the cost of living have 
hit the middle-class, small salaried in- 
dividual much harder than is generally 
realized. 


Effect of the Social Security Act 


The effect of the Social Security Act 
on the life insurance companies is prob- 
lematical and can only be determined 
after several years have elapsed. It is 
already plain, however, that the taxes 
will somewhat increase the administra- 
tive expenses of the insurance companies. 
This will probably not be an important 
factor in determining the cost of insur- 
ance to policyholders. 

Inasmuch as the average wage-earner 
and salaried individual will be taxed di- 
rectly and will also be faced with higher 
living costs, it seems certain that sur- 
pluses available either for savings or life 
insurance will be reduced. In the case 
of many individuals who are rarely more 
than a few dollars ahead of insolvency 
at any time, this may be a serious situa- 
tion indeed. Especially because there 
are some cash benefits provided in the 
event of the death of any one who is an 
“employe” under the terms of the Social 
Security Act, it seems probable that in- 
dustrial insurance may meet the obstacle 
of less surplus available and less reason 
to buy a small amount of insurance be- 
cause of Social Security Act death bene- 
fits. But the effects of these barriers 
may be completely overbalanced by in- 
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The New Deal in France: Salutary Renovation or 
Hazardous Innovation? 


By NORTON WEBB 


HE French have been stirred and 
startled as at no other period in 
history by the swift and effective 
way the government of Premier 

Blum has injected reforms into France’s 
life. Even conservative French econo- 
mists say the Blum New Deal is not only 
reshaping the economic, political and fi- 
nancial structure of the country but ac- 
tually altering the French mental out- 
look. This is certainly what one might 
term basic innovation; and as it has 
long been felt that the French national 
economy needs to progress with the age, 
it is hoped the changes will eventually 
prove to mean a real and sound renova- 
tion. 

In its brief existence of some seven 
months the Blum ministry has shown 
great speed in drawing up reforms, hav- 
ing them voted by Parliament and then 
applying them. A changed political at- 
mosphere is largely responsible for this 

—the result of the decision of the Social- 
ists, the most numerous party in Parlia- 
ment, last June after the Popular Front 
victory, to participate in a ministry 
for the first time in history. 

No sooner had Premier Blum’s Cabi- 
net taken the reins than it started its 
fast pace. From June 6 until the close 
of Parliament on Aug. 14, seventy laws 
were enacted which laid the foundation 
for France’s new economy. This first 
batch of measures included: 


1. A forty-hour working week. 

2. Obligatory annual paid vacations of 
not less than fifteen days for all workers. 

3. Collective-bargaining agreements for 
labor. 

4. Abrogation of the Laval decrees re- 
quiring levies on salaries, pensions, &c., 


of civil servants, war veterans and 
others. 

5. Nationalization of the arms _ in- 
dustry. 


6. Creation of a National Wheat Office 
to deal with price fixing and other 
measures. 

Other iaws relating to the economic 
life were: inauguration of a public-works 
program; credit insurance for commerce 
and industry; reorganization of the coal 
market; decrease of the debt load on 
business and farmers; reform of social 
insurance. The increased cost to the 
State and large enterprises from all this 
was put at 4 billion francs. 

As the primary goal of the Blum 
government was the immediate better- 
ment of the French workers and masses, 
it must be admitted that it made a good 
start in this direction. No French min- 
istry has ever done so much for salaried 
workers, and this, too, in the midst of 
great social unrest, reflected in the wave 
of strikes that were sweeping the coun- 
try at the time. These, however, sub- 
sided significantly after the first re- 
forms were enacted. 


Finding Funds for the Government 


One of the first problems facing Mr. 
Blum’s finance minister, Mr. Vincent 
Auriol, a brilliant monetary expert, was 
to find some money for the empty 
French Treasury. This he did as follows: 
The legal issue limit of ordinary Treas- 
ury bonds was reduced from 21 to 20 
billion francs. By agreement with the 
Bank of France, 14 billion francs of 
ordinary Treasury bonds were then re- 
discounted by this institution. By this 
the State regained a margin of 10 billion 
francs for further bond issues, the re- 
maining 4 billion francs having been 
deducted as follows: 1 billion francs for 
lowering the legal bond issue limit and 
3 billion francs on account of a loan 
contracted in London. Further, the bank 
consented to a new advance to the State 





to a maximum sum of 10 billion francs. 
These together represented a_ fresh 
credit to the government of two sums 
of 10 billion francs each. Some called 
this operation inflationary. 

The Blum ministry followed this with 
the reform of the Bank of France. This 
was quickly drawn up and made into a 
law on July 25, 1936. The measure was 
hailed as a democratic step, as it took 
control of the Bank of France out of 
the hands of a hierarchy of families 
that had held it since Napoleon. As one 
French commentator put it, ‘““‘The shad- 
ow of Napoleon stalked out and the 
Republic walked in.” 


Devaluation 


The next big economic coup of the 
Blum government was devaluation. 
Brusquely and without previous warn- 
ing, on Sept. 25, a special session of 
Parliament was called which within five 
days voted the revaluation of the franc. 
The lowering of the currency’s value 
netted a profit of some 17 billion francs. 
Of this, 10 billion francs were set aside 
for an exchange stabilization fund and 
the remainder deposited in the Treasury. 
With this step came the famous tri- 
power monetary accord that the French 
consider is paving the way to possible 
“economic disarmament” and permanent 
stabilization. The new French Ambas- 
sador to the United States, Mr. Georges 
Bonnet, soon to arrive, is a financial 
expert and former Finance Minister, and 
is said to have full powers to negotiate 
economic and financial questions. Mr. 
Bonnet’s coming can probably be linked 
with the visits of Walter Runciman, 
British Cabinet member, and Sir Otto 
Niemeyer, Bank of England expert. 

When the French Parliament reas- 
sembled on Nov. 5, 1936, full-steam 


- ahead was again Premier Blum’s slogan. 


By the end of the year further reforms 
were voted among which were the law 
instituting compulsory arbitration of all 
labor disputes. Much is expected of this 
measure by Premier Blum in forestalling 
strikes and in making his task of recon- 
ciling French industry to his program 
easier. Complete reorganization of the 
French fiscal system was also voted by 
the Chamber of Deputies, but has yet to 
be acted on by the French Senate. The 
1937 budget was passed. As outlined by 
the government it stood: 


Million 

Frances. 

Expenditures cari . 47,958 
) ee j 44,396 
Deficit (admitted) ............... 3,562 
Some authorities disagree with this 


and put the deficit at nearly 5 billion 
francs. The Blum government let it pass 
unbalanced, pinning its hopes on business 
recovery soon stopping up the hole. The 
budgetary problem is, however, ag- 
gravated by the existence of an extra 
added budget calling for: 


Million 
Francs. 

National defense ... , ‘ 8,500 
I iva siden s-o005 nce ees bu .. 3,500 
a eee 4,500 
Railroad deficit 6,500 
Total deficit 23,000 


Some experts disagree here, too, and 
say that this extra budget deficit is only 
16 billion francs. Still another fiscal 
question is posed by the continual de- 
cline in total French tax returns since 
June. In the first ten months of 1936 


these fell short of anticipation by 856,- 
829,000 francs. Altogether it is now 
computed that the French Treasury is 
faced with borrowing 40 billion francs in 
1937. This means almost one franc bor- 
rowed for every tax franc coming in. 
Many say that the problem of the per- 
sistent rise in French prices constitutes a 
greater elephant for Premier Blum than 
finances. Mr. Blum seemed to feel this, 
too, when he declared in a recent speech 
that one of his main present purposes 
was to preserve the real purchasing 
power of wages and fixed incomes 
against the price rise caused by adjust- 
ing monetary realignment to social re- 
forms. Since last May French wholesale 
prices have climbed steadily from the 
index of 375 to 495 on Dec. 26, 1936, as 
shown in The New York Times of Jan. 
4, 1937. Retail prices in the same period 
went from the index of 450 to around 
525 at the end of 1936. Here is a table 
showing the situation in raw materials: 
PRICES OF RAW MATERIALS IN PARIS 


(Per 100 kilos) 
End of 1935. End of 1936. 





Francs. Francs. 
| ee ee 4.00 10.50 
CN boo 0 aan seers 317.50 553.00 
MME aX 45 ose vexexns 162.00 310.00 
ET os hecho owas e 1762.00 2620.00 
NS ches odee-6 scope 150. 243.00 
ATMO... ks 950.00 1125.00 


Qualified opinion about French re- 
covery differs. Some see no appreciable 
gains and predict that the Blum program 
will prove abortive, while others see def- 
inite progress toward prosperity. The 
best to be said is that it is yet too early 
for French economy to register the def- 
inite effects of the series of drastic al- 
terations to which it is being subjected. 
Mr. Blum himself has said that he needs 
at least two years in office to get things 
going. Also authoritative available fig- 
ures are incomplete and not sufficiently 
extensive. Yet from these it can be 
gleaned that soon after devaluation, in 
October, the first signs of confidence ap- 
peared, starting a slight upturn in busi- 
ness and commerce. In that month 
France’s long-standing unfavorable trade 
balance improved. Imports increased 20 
per cent, while exports jumped 22 per 
cent. This was sustained in November. 
when exports increased 21 per cent over 
the same month in 1935. In this same 
month, as compared with that of 1935, 
carloadings were up 8.2 per cent, rail- 
road income was 6.7 per cent higher, pos- 
tal savings increased 2 per cent, the 
turnover tax yield was 9 per cent more, 
steel production rose 14 per cent and 
iron 18 per cent, automobile sales were 
44.5 per cent better, business failures de- 
creased 38 per cent and the general in- 
dustrial index improved 4 per cent. Un- 
employment, hovering around the 400,- 
000 figure, also decreased in November. 


Budgetary Deficit a Legacy From 
Deflationist Days 


This turn in the corner of French 
economy is noted by The London Econo- 
mist, which holds that French prosperity 
now depends on continued industrial re- 
covery more than all else. The same 
paper also seems sound in saying that 
pessimism about French finances is un- 
justified. The budget situation is a 
legacy from deflation. When deflation 
fails and reflation and devaluation re- 
place it, a budget deficit is bound to per- 


sist for a time, especially when a big ex- 
penditure for armaments is under way. 
A mere increase in tax returns is not the 
sole remedy.. If the present slight re- 
covery movement gets under way it is 
likely to thaw capital and cause its re- 
patriation. 

The final results of the new French 
Government loan are being awaited. A 
circular from the Finance Minister shows 
it being launched with attractive advan- 
tages to the French investor. To holders 
of gold, government bonds will be given 
in exchange whose nominal value will 
correspond to the parity of gold in 1928. 
These will mature in three years, when 
a bonus of 40 per cent will be allowed, to 
correspond to the apparent increased 
value of gold resulting from devaluation. 
So far the results are disappointing. 
From London comes word that a large 
bankers’ loan there is imminent to help 
French difficulties. The amount would 
be 5 billion francs or more. In England 
it is considered that French interna) 
trade has improved and that a loan to 
France with sound security is preferable 
to another French money collapse. 

While this loan will ease the French 
Treasury and give French business a 
chance to improve in the next few 
months, weakness in the French currency 
this week shows that the question of de- 
valuing the franc to the full limit allowed 
by law will have to be settled sooner or 
later in order to relieve the market of its 
apprehension of such a step. 
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Senator O’Mahoney’s Ready-Made Remedy for the 
Great National Affliction 


By JAMES G. MITCHELL 


This is a critical analysis of a bill in- 
troduced in the Senate Jan. 6 by Senator 
O’Mahoney of Wyoming and referred to 
the Committee on the Judiciary, which 
has been holding hearings on the meas- 
ure this week. It is popularly known as 
the “Federal Incorporation Bill.” Its 
importance at this particular time is in- 
dicated partly by a Washington dispatch 
in The New York Times of Jan. 27, which 
stated that “From Mr. Green * * * came 
the information that the Walsh-Healey 
bill to require wages and hours standards 
in government contracts, and the Federal 
incorporation measure sponsored by Sen- 
ator O’Mahoney, were among matters 
discussed” at a White House conference 
on the labor crisis in the automoboile 
industry. 


T is a little difficult to determine 
| whether lamentation or _ special 

pleading is the prevailing content 

of the preamble to the revised 
O’Mahoney bill, recently introduced in 
the United States Senate. Its implicit 
admission of collision with views ex- 
pressed by the Supreme Court of the 
United States upon the nature of com- 
merce and _ constitutional limitations 
upon the Federal authority is inescapa- 
ble. 


The Great National Affliction 


Maldistribution of wealth stands re- 
vealed as the great national affliction. 
This diagnosis derives from the dis- 
covery that “less than 1 per cent of all 
the corporations making income-tax re- 
ports have owned and controlled more 
than 50 per cent of all the reported 
assets of all such corporations.” The 
symptoms are varied and numerous. 
This disease prevents the expansion of 
public purchasing power for consumers’ 
goods; it has been a major cause of busi- 
ness depressions and has had a substan- 
tial and directly restrictive effect upon 
interstate and foreign commerce. More- 
over, the growth of these corporations 
and the concentration of wealth in their 
hands has effectively impaired the eco- 
nomic bargaining power of labor em- 
ployed by them. The causes of these 
maladjustments transcend the ability of 
mere State doctors either to control or 
eliminate. Only the healing hand of the 
great Congressional physician can be 
effective in their removal. 

The conclusion reached by the pre- 
amble is that “it has become and is 
necessary to regulate the terms and con- 
ditions on which corporations may pro- 
duce and distribute commodities for the 
purposes of interstate commerce.” The 
arguments which it propounds to justify 
this action upon constitutional grounds 
are of primary interest. An examination 
of the particular means which the meas- 
ure proposes to achieve its end will 
naturally ensue. 


Duty of Congress 


The Constitution, we are originally as- 
sured, vests in the Congress full and 
complete power to regulate commerce 
among the States and foreign nations 
not forgetting the Indian tribes. This 
includes all that commerce which affects 
other States, whether or not carried on 
wholly within a particular State. The 
power, it appears, includes that of pro- 
moting more equitable distribution of the 
commercial benefits; the fostering and 
enlargement of commerce by improving 
the standards of living among ultimate 
consumers, and to conserve the future 
development of commerce by conserving 
the national natural resources. 

The discovery has been made that cor- 


porations, which derive their powers 
from the people, and receive their fran- 
chises from the governments of the 
States and the United States as their 
agents for the public good and general 
welfare, are, to a rapidly increasing and, 
in many industries, dominating extent, 
engaged in commerce. The several States 
which created them are, however, with- 
out jurisdiction in the field in which they 
principally operate. The Congressional 
right and duty to control and regulate 
all corporations engaged in commerce so 
defined (or enlarged), and the necessity 
and propriety of a national licensing sys- 
tem and a national system of incorpora- 
tion, become completely manifest. 


All-Embracing Concept of Commerce 


Presumably to justify further an all- 
embracing conception of interstate com- 
merce and the supremacy of Congress in 
that field, it is pointed out that corpora- 
tions so engaged normally assemble raw 
materials and equipment previously 
transported in interstate commerce at 
their respective points of production. 
Such materials are frequently incorpo- 
rated in the commodities produced for 
sale in interstate commerce, and the in- 
vestment in materials and equipment is 
primarily recouped from profits similarly 
derived. Capital is frequently furnished 
by non-resident stockholders; officers 
and directors in many instances derive 
from States foreign to that of incorpora- 
tion, and “such corporations (it is con- 
cluded) are in truth and in fact instru- 
mentalities of interstate commerce and 
ought to derive their charters by au- 
thority of the Congress.” 

It is conceded that these corporations 
employ a substantial percentage of all 
labor engaged in the manufacture of 
goods commonly sold in interstate com- 
merce, and that the wages and salaries 
paid by them constitute a substantial and 
vital part of the purchasing power which 
makes that commerce possible. This, 
however, is merely part of the general 
indictment, for as little good has ema- 
nated from these institutions as could be 
expected to originate in Nazareth. While 
the exhibition of ingenuity in all this is 
undeniable, it may well be observed that 
if to interstate commerce are imputed 
any or all of these connotations, not even 
the construction of a turkey roost on an 
Idaho farm will be excluded frum its 
operation. 


A Sign of Juvenile Senility? 


This bill and others of like tenor are 
symbolic of the astonishing change that 
has come over this nation. We seem sud- 
denly to have grown old, and nothing is 
more dismal than juvenile senility. If I 
am bound to express a preference, it is 
for a people proud and even swaggering 
in its assurance, as against one perpet- 
ually resigned to sackcloth, ashes and 
self-incrimination. The eagle whose head 
is forever buried in his tail feathers is 
not an impressive spectacle. 

When we inquire concerning the means 
whereby the ideal state envisaged by 
this measure shall be achieved, absolute 
subjection of all our commercial and in- 
dustrial activities to bureaucratic des- 
potism is the eloquent response. Those 
who may doubt the applicability of this 
characterization may well examine two 
among many provisions of this bill. The 


Federal Trade Commission, to which is 
committed its administration, is author- 
ized to utilize, with the consent of the 
State, such of its officers and employes 
as it may find necessary, and may dele- 


gate any of its functions and powers un-.- 


der the act to any such agencies, officers 
or employes as it may designate or ap- 
point. A certain propriety may inhere 
in the_investment of inquisitorial and 
punitive powers in a body of men direct- 
ly responsible to their legislative origin. 
For therein lies a natural safeguard. 

But the indiscriminate distribution and 
re-delegation of the same powers over 
a far-flung area, and among individuals 
over whom the Legislature, and the com- 
mission itself, could exercise no effective 
control, is quite another matter. It is 
infinitely dangerous to the citizen’s 
liberty and has no sanction in the Con- 
stitution. It is merely another illustra- 
tion of “delegation running riot.” 


A Bigger and Better Trade Commission 

The increase in the commission’s mem- 
bership from five to nine may well be 
justified by its added responsibilities. 
Among these is the development of “a 
general program for the coordination, 
stabilization and orderly development of 
the basic industries of the United States 
and for a more equitable distribution of 
the earnings of commerce, trade and in- 
dustry to those employed therein and to 
the investor of capital.” It is required, 
to that end, to summon from time to 
time a national industrial conference in 
which employers, employes, the invest- 
ing public and the public generally may 
be represented. It is further authorized 
to investigate the basic trades and in- 
dustries, and to submit its findings con- 
cerning the general economic conditions 
prevailing, with recommendations for 
the elimination of unfair trade and labor 
practices. Whenever it shall find that 
abuses in the form of low wage scales 
exist in the production, manufacture, 
processing or distribution of any article 
entering into commerce, and that such 
abuses have not been eliminated through 
collective bargaining, the commission 
may recommend a minimum wage for 
the lowest paid classes of. unskilled labor 
therein engaged. 

No corporation, on and after Jan. 1, 
1938, may engage directly or indirectly 
in commerce (and this under the terms 
of the bill includes “the collection of raw 
materials and equipment in commerce 
for the production and the production of 
any article or commodity to enter the 
flow of, or which affects commercial 
intercourse with foreign nations or 
among the several States’) without 
first having obtained a license therefor 
from the Federal Trade Commission. 


Other Rigid Regulations 


Certain conditions are made impera- 
tive. No female employe whe performs 
services approximately equivalent to 
those performed by male employes may 
be discriminated against as to compen- 
sation, rights granted or in any other 
manner. No person under 16 years of 
age may be employed at all, and none 
under 18 in a hazardous occupation, or 
at any other time than between the 
hours of 7 A. M. and 7 P. M. Employes 
shall have the right to self-organization, 
to form, join, or assist labor organiza- 


tions, to bargain collectively through 
representatives of their own choosing 
and to engage in other concerted activi- 
ties. 

There may be no discrimination with 
respect to hire or tenure of employment 
or any terms or conditions of employ- 
ment to encourage or discourage mem- 
bership in any labor organization. Inter- 
fering with, restraining or coercing em- 
ployes in the exercise of the rights 
guaranteed by the act; dominating or 
interfering with the formation of any 
labor organization or contributing finan- 
cial or other support to it; discharging 
or otherwise discriminating against an 
employe because he has filed charges or 
given testimony under the National 
Labor Relations Act, and refusal to 
bargain collectively with the representa- 
tives of employes, subject to the pro- 
visions of that act, are all likewise pro- 
hibited. To these are added the general 
requirement of compliance with all pro- 
visions of the National Labor Relations 
Act. 


Mass Purchasing Power to Be 
Stimulated 


The employing corporation will be 
bound, under further conditions of its 
license, in arriving at rates of pay, hours 
of work and other conditions of employ- 
ment to exhaust all possibilities of col- 
lective bargaining with representatives 
of recognized organizations of employes. 
Licensees are to be guided, but without 
limitation, by what is described as the 
fundamental principle and objective of 
the act. Rates of pay shall be increased 
and hours of work reduced in accordance 
with gains in profits and productive ef- 
ficiency arising from increased mechani- 
zation, improvements in _ technological 
methods, or from other causes, to the 
end that employes shall have an 
equitable participation in the value of 
the industrial output and that employ- 
ment and mass-purchasing power may 
keep pace with the productive ac- 
complishment of industry. 

To facilitate collective bargaining and 
render it more effective, the commission 
is authorized and directed to obtain from 
licensees all relevant and detailed data 
as to production costs, prices and prof- 
its, or as to other questions at issue, 
for the confidential use of representa- 
tives of employes and employers. A final 
specified provision of the license to be 
granted is that unfair methods of com- 
petition judicially defined or established 
by the commission’s orders may be pro- 
hibited by the commission after notice 
and opportunity for hearing. 

The commission is vested with the 
general power of revocation of licenses 
after notice and hearing, where it finds 
a violation of any effective condition. 
This is subject to appeal to any Circuit 
Court of Appeals of the United States, 
a doubtful privilege in view of the pro- 
vision that “The findings of the commis- 
sion as to the facts, if supported by evi- 
dence, shall be conclusive.” 

The mandatory provisions of Section 
8 (b) are sufficiently challenging to 
justify their presentation in detail: 


The commission is authorized and di- 
rected to investigate any strike, lock- 
out, or other labor dispute to which any 
business licensed under the provisions 
of this act and any of the employes of 
such business are parties, during the 
course of which strike, lock-out, or other 
labor dispute, police, constabulary, peace 
officers, militia, or any of the armed 
forces of any State or Territory or of 
the United States or subdivisions there- 
of, or the District of Columbia have 
been called out or summoned to duty; 
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and if the commission shall find that 
such business is at fault in said strike, 
lockout, or other labor dispute, and has 
caused, directly or indirectly, such police, 
constabulary, militia, or other armed 
forces to protect or escort strike-break- 
ers, it shall be the duty of the commis- 
sion immediately to revoke the license of 
such business. 


Employers Always to Blame 


The recent automotive strike is itself 
an ironic commentary upon the ability 
of a Federal bureau to function effec- 
tively when confronted by a real crisis. 
The National Labor Relations Board’s 
silence, if not judicious, was at least elo- 
quent. Can any one conceive that, if a 
corporation similarly situated were to in- 
vite the cooperation of a few policemen 
to protect men who objected to a strike 
and wanted to work, the commission 
would dare exercise its statutory power 
to revoke its license and thus paralyze a 
gigantic industry? And why, it may 
also be asked, should such men be de- 
nied governmental protection and be de- 
clared virtual outlaws? Experience has 
all too recently and convincingly demon- 
strated that provisions such as these can 
be effectively imposed only upon the 
business man who is relatively small and 
correspondingly helpless. And it may 
be added that the fallacy inherent in the 
labor relations act-—that “fault” is to 
be found exclusively in the employer- 
is projected here. 


Violations of any of the provisions of 
the act are punishable, in the case of a 
corporation, by fine measured by a yet 
undetermined percentage of its capital 
stock, or by perpetual injunction against 
engaging in commerce, or both. Individ- 
uals are made subject to a fine not ex- 
ceeding $10,000, ‘“‘and if the violation is 
willful with intent to defraud or to vio- 
late any act of Congress, to such fine or 
to imprisonment for not exceeding 
five years.” Contracts with and loans 
made by the United States Government 
or its agencies are made subject to com- 
pliance with the provisions of the act. 


Drastic Reorganizations Implied 


Despite an earlier pronouncement that 
corporations should derive their powers 
from the Congress, those which have al- 
ready obtained charters from any of the 
States may be tolerated upon their sub- 
mission to conditions that imply, among 
other things, drastic reorganization. 
Many will be confronted by dissolution 
and possible reconstruction. An initial 
requirement is that the corporation shall 
have its chief place of business, its execu- 
tive oftices, and the meetings of its 
board of directors within the State of its 
incorporation. Corporations, the majority 
of whose stock is held by the United 
States, in common with those engaged 
in the production of agricultural com- 
modities and certain others, are specifi- 
cally exempted from the operation of 
this act. 

The corporate powers may not include 
the ownership of stock in any other cor- 
poration, unless it had such power upon 
the date of the enactment of this meas- 
ure. In that event it is not entitled to 
vote the stock of the subsidiary corpora- 
tion, but each stockholder of the parent 
corporation may vote his pro rata share. 
Only stockholders are eligible to serve 
either as officers or directors. No direc- 
tor or officer may be a stockholder or 
employe of another corporation engaged 
in the same business, nor may he be a 
director, officer or employe of any cor- 
poration that has advanced or loaned 
money or property to the corporation of 
which he is a director or officer. Lia- 
bility in actual and punitive damages is 
imposed upon officers and directors for 
any money or property that may be paid 


or transferred to any other corporation 
in which they may hold similar offices, 
or in which they may own more than 5 
per cent of the stock or other securities. 
The only compensation to which any 
such officer will be entitled is that 
awarded regularly by the board of direc- 
tors. Additional emoluments may be 
paid only upon the authorization of the 
stockholders at a regularly called meet- 
ing. No non-voting stock is permissible. 
Where stock has been issued in pay- 
ment for property or services it must 
have been authorized upon application 
by a competent court upon a finding of 
fair valuation. The corporation will be 
further required to file with the commis- 
sion a duly authenticated certificate 
based upon action by its board of direc- 
tors that it intends to engage in com- 
merce subject to all acts of Congress 
regulating such commerce or limiting or 
affecting the rights, powers or duties of 
corporations engaged therein. 


Surpluses to Be Limited 


The bill contemplates the limitation of 
corporate surpluses in the case of cor- 
porations having a yet undetermined 
number of employes. The ratio of sur- 
plus to capital also remains undecided. 
Any excess surplus is required to be dis- 
tributed as dividends to stockholders, 
unless those paid in the year immediate- 
ly preceding have amounted to 10 per 
cent of the par value of the outstanding 
stock, in which event a suitable profit- 
sharing plan for the employes shall be 
devised. This is subject to the proviso 
that a showing may be made to a com- 
petent court that the excess surplus is 
required for corporate purposes, and may 
be so expended without endangering the 
minimum-wage standards or maximum 
hours of employment established by vir- 
tue of the act. 

The third and concluding title of this 
bill provides for a system of national 
incorporation, over which the Federal 
Trade Commission, functioning as a Bu- 
reau of Corporations, will exercise juris- 
diction. The conditions of national incor- 
poration are set forth with particularity. 
These conditions, in so far as they relate 
to the essential policy of this measure, 
correspond with those to be imposed upon 
existing beneficiaries of State charters. 

The present atmosphere of intellectual 
confusion renders comment upon the 
application of the Constitution to such 
measures as this rather futile. The pre- 
amble is itself a confession of conflict. 
The political and economic implications 
are of deeper significance, and we should 
not be misled by pious political genu- 
flections at the altar of democracy. This 
measure, if enacted, will be a bold stride 
toward totalitarianism. Whither from 
there is a question that remains unan- 
swered. 


Insurance Outlook 


Continued from Page 204 


creasing incomes from wages during the 
recovery period. 


Fire Insurance 


During recent months business news 
items have devoted more space to the 
fire insurance companies as investment 
trusts than as risk-bearing organiza- 
tions. Much has been made of the fact 
that, in general, they have well diversi- 
fied holdings of securities, including a 
large proportion of common stocks 
which would provide protection against 
inflation. It is hardly probable, how- 
ever, that the companies themselves look 
at their future from that standpoint. 

To the fire insurance companies, the 
most important data that they have to 


consider are the annual fire losses in 
the United States. In order to facilitate 
comparisons, these are shown in Chart 4. 








CHART 4. 
FIRE INSURANCE LOSSES 
PAID BY U.S. COMPANIES 
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The trend of total fire insurance losses, 
as indicated in the chart, is extremely 
interesting. It would perhaps be only 
reasonable to expect a long-term upward 
trend in view of the increasing numbers 
and value of buildings, including equip- 
ment, furniture, &c. Such an upward 
trend was in evidence during the period 
from 1917 to 1926. But since 1926 the 
trend has been reversed, in spite of the 
depression, when it might at first 


thought be supposed that fire losses. 


would reach a maximum. They dropped 
to a new low for the period shown in 
1933 and have since gone even lower. 


Why Fire Losses Are Decreasing 


It is probably impossible to isolate the 
various causes responsible for declining 
fire losses during the past few years. 
Probably the modern type of fireproof 
building, a more widespread use of 
sprinkler systems, and a decreasing fire 
hazard in the average residence are all 
responsible for some part of this im- 
provement. Better fire-fighting equip- 
ment, including a greater area coverage 
by pressure water systems, is perhaps 
another favorable factor. Certainly from 
the viewpoint of the risk they must 
carry, the fire insurance companies ap- 
pear to be in a very favorable position. 

Because the fire insurance companies 
held a much larger proportion of com- 
mon stocks than did the life insurance 
organizations, their assets showed a 
greater percentage fluctuation in value 
during the depression than did the as- 
sets of the life insurance companies. The 
recovery in security prices, however, has 
long since removed the danger of diffi- 
culties from that source. Further im- 
provement in the market valuation of 
their assets seems probable during the 
next few years. If, in addition, the de- 
clining trend in fire losses is continued, 
the future for the fire insurance com- 
panies is bright indeed. 


Social Security Discussion Advertises 
Insurance Business 


It may at first be thought that the 
Social Security Act would necessarily 
have an unfavorable effect onthe an- 
nuity business of life insurance com- 
panies. We believe that the reverse will 
be the case. During the World War, 
when the United States entered the in- 
surance business on a large scale, many 
people imagined that, unless the govern- 
ment abandoned that activity immedi- 
ately after the war, the private insur- 
ance companies would be adversely af- 
fected. Subsequent events proved these 
expectations to be entirely erroneous, in- 
asmuch as the life insurance educational 
activities undertaken by the Federal 
Government in connection with War Risk 
Insurance spread a knowledge of life in- 
surance and its possibilities and in the 
end probably benefited the private com- 
panies to a marked degree. 

Many people do not come under the 
provisions of the Social Security Act as 
it is at present written. Furthermore, 
many of those who do, when they com- 


pute the annuity to which they will be 
entitled, will discover that it is hopelessly 
inadequate for their anticipated needs. 
The result is almost certain to be a re- 
sort to the annuities offered by the prin- 
cipal life insurance companies of the 
country, with a consequent growth in 
this part of their business. In general, 
the annuity field in this country has 
hardly been touched, in contrast with 
England, for example, where annuities 
are in much more general use. 


Inflation 


No discussion of the future for insur- 
ance companies which left out of con- 
sideration the progressive inflation al- 
ready under way would be complete. It 
is probably unnecessary to prove to 
readers of THE ANNALIST that inflation 
is already here, and that it is steadily in- 
creasing. Therefore, we turn immedi- 
ately to a discussion of the effects of 
inflation on the types of insurance com- 
panies discussed above. 

In Germany, during the post-war in- 
flation which ended in complete repudi- 
ation of the mark, the life insurance 
companies were almost completely ruinea 
and had to begin over again. For- 
tunately, an inflation of that magni- 
tude is not probable in this country, 
especially since the administration seems 
to be awakening to the necessity of con- 
trolling the situation. It should not be 
assumed, however, that this awakening 
will prevent the present inflation from 
affecting the life insurance companies. 

A rising cost of living during the next 
few years will probably increase admin- 
istrative expenses. The administration’s 
easy-money policy has already had a 
seriously adverse effect on the interest 
earnings of life insurance investments. 
Of course, the mortality rate will prob- 
ably not reflect increasing inflation. 

It would be an exaggeration to assert 
that the life insurance companies are in 
serious danger. Nevertheless, they are 
faced with one important difficulty 
which is already receiving the attention 
of leaders in the field. This problem is 
the possibility that cash surrender val- 
ues will be demanded on an increasing 
scale as inflation develops in this coun- 
try. The cash surrender values of the 
policies are virtually demand liabilities 
of the life insurance companies, and it 
is unquestionably true that a serious sit- 
uation may develop if the public be- 
comes alarmed at the rate of inflation’s 
progress in this country. 

Fire insurance companies, on the con- 
trary, benefit not only through appre- 
ciation of their common stock holdings 
but also by the greater care which rising 
prices compel those whose supplies are 
subject to fire hazards to exercise. In a 
period of inflation, it may be exceedingly 
costly to replace inventories destroyed 
by fire, even allowing for payments re- 
ceived on insurance account. This prin- 
ciple applies, though in less degree, to 
buildings and equipment. 
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The Week in the Commodities: Grains, Cocoa Off; 


OMMODITY prices recovered 
slightly last week under the lea- 
dership of livestock, butter and 
eggs, textiles and rubber. These 

gains were, however, partly offset by 
losses in the grains, cocoa and tin, and 
The Annalist Weekly Index of Wholesale 
Commodity Prices advanced only 0.1 
point, to 138.2 on Jan. 26 from 138.1 (re- 
vised) the Tuesday previous. 

Reflecting the rise in prices that cul- 
minated two weeks ago, the January 
average of the Annalist’s index showed 
a sharp advance, standing at 138.4 for 
the month, as against 134.0 for Decem- 
ber. 

DAILY SPOT PRICES 
Moody’s 
Cotton. Wheat. Corn. Hogs. Index. 
Jan. 20....12.98 1.48 £ 10.16 207.9 
Jan. 21... .12.95 148% ish 19.25 207.9 
Jan. 22....12.97 1.46 1.24 10.27 206.9 
Jan. 23....12.97 16 1.24 col eed 
Jan. 25... .12.98 1.2, 10.22 206.5 
Jan. 26... .13.07 141 1.25 10.10 206.1 


Cotton — Middling apes. New York. 
Wheat—No. 2 red, c. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Da s average, good and choice, Chicago. 
Moody’s Index—Fifteen staple commodities ; 
Dec. 31, 1931 — 100.0 (March 1, 1933 = 80.0). 


WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country; be pri- 
mary commodities in terms of gold) 
Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities. 


Oe 1926. 1926. oa. 1913. 1928. 
Day compiled. . Fri. Sat. Sat Wed. Sat. 
Week Ended: 
77.2 75.4 473 104.4 48.3 
. TA T.7 475 104.7 48.7 
. 79 5 482 104.8 49.6 
. we 77.2 488 105.0 51.4 
80.2 77.5 495 105.1 52.3 
80. 77.8 105.2 52.9 
80.9 784° 7501 105.3 53.5 
81.7 79.0 ae as 





+Revised. 


CASH FARM INCOME 


(As estimated by the Bureau of Agricul- 
tural Economics) 


Year's 
*Dec., *Nov., Dec., Ch’ge 
1936. 1936. 1935. P.C 
In Millions of Dollars: 
SE Seen y- 68 67 42 +61.9 
Cotton and cottonseed 99 146 89 +11.2 
Fruit and vegetables. 68 80 66 3.0 
Meat animals......... 222 201 172 +29.1 
Dairy products. . .-113 109 103 9.7 
Poultry and eges. beens 65 62 7M — 7:1 
iieaek hives 725 749 613 +18.3 
AAA iipiiniitn Kidiceow 36 19 50 —28.0 
Total with AAA pay- 
eae 761 768 #663 +14.8 
Indices (1924-29—100.0)+: 
OT eee 64.5 61.5 54.0 +19.4 
All livestock.......... 92.5 94.0 81.0 +14.2 


SM isons seu sche 78.5 77.5 67.0 +17.2 
Total with AAA pay- ‘ 
Ey ee: 82.8 79.7 72.7 413.3 
Factory payrolis] .. 93.5 89.0 54.2 +72.5 
*Preliminary. +tRevised. tAdjusted for 
seasonal variation. $Computed by THE 
ANNALIsT. {U. S. Bureau of Labor Statis- 
tics, converted to 1924-29 base. 

Cash farm income declined in Decem- 
ber to 725 millions of dollars (excluding 
AAA payments) from 749 in November. 
The decrease, however, was less than 
the usual seasonal drop, and the ad- 
justed index therefore rose to 78.5 from 
77.5. AAA payments amounted to an 
additional 36 millions in December, as 
against 19 in November, raising the ad- 
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SECURITY 
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FOCUS on the VITAL TRENDS 


The market tides count, not the wave- 
lets. 3-Trend Security Charts are a 
practical guide to broad market moves 
and the selection of stocks whose price- 
earnings relation makes them most 
responsive to rising markets and re- 


sistent to sharp declines. 
FREE Try this tested market aid yourself 
by writing for Sample Chart Portfolio. 


3 months’ subscription, including val- 
uable wall chart of the three Dow 
Jones Averages, $8. Complete current 
issue $3. 





Livestock, 


justed index to 82.8 and 79.7 (Novem- 
ber) respectively. 


COTTON 

The cotton market sagged last week, 
especially in the more distant months, 
but rallied sharply Tuesday, to close 
with net gains for the week of 3 to 13 
points, the greatest gains being in the 
nearer months. May closed Tuesday at 
12.41, as against 12.29 a week before; 
spot middling upland at 13.07, up 3 
points, and May Liverpool at 6.93d, up 
4 points. 

Nearer months held relatively steady 


Cotton Up 


last week, but further options declined. 
Uncertainty regarding the manner of 
release of loan cotton under the govern- 
ment program remained unsettling. A 
new factor was the institution by Japan 
of exchange control, which, with the 
current political difficulties of that coun- 
try, raised doubts as to the future of 
this important market for our cotton. 
On Tuesday, however, the market 
staged a vigorous rally, rising 20 points 
and more, as the trade began to reach 
the conclusion that under the loan plan 
the poorer grades would not be released, 





| | ] 


A. 2. 3. 
Farm Food Textile 
1936. Products. Products. Products. Fuels. 


Jan. 28.. 125.1 128.0 111.2 176.1 


Jan. 5.. 143.7 133.1 127.9 166.1 
Jan. 12.. 145.1 134.5 
Jan. = - 7143.7 131.6 


Jan., ‘36. 123.9 129.1 112.8 173.7 
Oct., '36. 124.5 126.5 112.5 167.5 
Nov., Lo 128.4 127.7 117.3 166.9 
c; : : : : 
Jan., 37. 144.1 132.8 129.4 166.1 
*Preliminary. +Revised. Back figures: 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
=100) 


COMMODITY PRICES (1913= 





+ 100 
4200 
mi | \ iN OLD GOL} | 
| } | DOLLARS | + + + 90 
50. / , Lo x 1s0 ] 
/ x 
~ 1004 - - ——_——— + \ 4100 
, 1 MONTHLY AVERAGES. 19132100 ee. t 1 T | 80 
Ts Sees HR RHM DNV ANDTHE DET | 
71 r i Lis 4 ee Tee vee | ella i441 j]-4 iJ79 
2 FMAM SS ASONOS FMAM IS ASONOIFMAMITASONOTFUAMIDIASONOD IF MAMIZTASOND 
193 1934 1935 1936 
_ = Se | 


—In Terms of Current . S. Dollars—— 
4. 6. 


Dec. 3, 1935, see THE ANNALIST of June 22, 1934, 
Building materials temporarily omitted, pending revision of index. 


SPOT PRICES OF IMPORTANT COMMODITIES 











te Comm. 
Misce!- Ail Com- In Old 


Metais. Chemicais. laneous. modities. Dollar. 


111.4 98.2 85.8 128.6 75.6 
123.1 98.3 92.3 137.9 81.4 
123.9 98.3 85.2 139.6 4 
124.5 98.3 94.3 7138.1 81.6 
124.5 98.3 95.9 138.2 81.6 
111.4 98.2 85.9 128.3 75.8 
114.1 97.7 88.2 127.3 75.2 
115.5 97 89.& 2 76.3 
119.9 97 91.6 134.0 79.1 
124.0 98.3 94.4 138.4 81.7 


For weekly figures from of tett 26, 1927, to 
page 963, and Dec. 27, 1935, page 899. 











tPrices for previous Friday. 
quoted. b Bid. n Nominal. 





WClosing prices of nearest future 


(New York Prices Except as Noted) 


Jan. 26, 1937. Jan. 19, 1937. 
Wheat, No. 2 red, c. i. > domestic (bu.)... $1. 15h $1.49 
oo a OE eB rere a 
Dates NO: Siawhite (DU). .....sc2se-c00aseeces ; 4 
Rye, No. 2 Western Seanania, c. i. f. (bu.). i “$31 § 
oe AR en errr ee ee 1.37 1.37 
Cattle, choice | Sites steers, Chicago o~ lb.) 12.75 12.62 
Hogs, day’s average, Chicago (1 ae 10.10 10.08 
Cotton. meyer 3 upland (:b.)............00 .130 -1304 
Wool, fine staple es A SS ree 1.11 1.11 
Wool, Ohio delaines, scoured (ib) ssyesacsesosaite 1.13% 1,12 
Beef, choice Western dressed steers, 700 lb. 
and ds eS ores 18.00-19.50 16.50-18.00 
Hams, picnic 2: : S ciaisprewteie Sinn eidswrb ooo w nek -13% -13 
eo) | Of eer 31.37 32.00 
Aegca I sos ik win Kiss aiscuinle boainin bee ewere 19% 19% 
rom ne 8 SS eer 05 .05 
fee, Santos, No. 4 0 Fe eee rea -114%-.113, -11%-.114% 
Coffee. OOS ES rr are .09 .09 
Flour, car lots, 98 cotton basis (bbl.)........ 8.25-8.40 8.40-8.5:! 
wd, choles Western (100 Ib.).......0....06 13.50-13.60 13.55-13. 85 
oe ert ng Suis inch, G4x60. S35 Cs Ly ek iene Mone 08y, 11.30 n a 
rintciot inc x60, 5.35 (yd.)....... : -. .07%4-.08% 
Cotton a brown, “eo 8 ‘56x60, 4.00 
unbranded double cuts ENE Re .08%4-.085, .0814-.085% 
— _— Southern two-ply warps, No. 
NEL EEG A .33% .33%4 
Worsted yarn, Bradford, 2-40s, halfblood 
SOROINE  MOUE Doon sic nine cs nwies a sscuic miss 1.83% 1.83% 
Silk, id ee. aepen 13-15 size for 
ee ee aS eae 1.98-2.03 2.05-2.1 
Rayon, 150 denier, finat quality (Ib.)........ 60 > ° 
Coal; anthracite, stove, company (net ton). 6.75 6.75 
Coal, bituminous, steam, mine run, Pitts- 
burgh The ae eee 2.00 2.00 
Cu, Connellsville furnace, at oven (net 
| BR ee eee re 4.00 4.00 
Gasoline, at refinery, Oil, Paint and Dru 
Reporter avge. at 4 refin’y centers (gal. it 0537, 053}, 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl.)t 1.276 1.276 
Pig iron, Iron Age composite (gross ton).. 20.25 20.25 
Finished steel, Iron Age composite (100 Ib. ) 2.33 2.33 
Copper, nclectrolytic, deliver Conn. (lb.).. 13 13 
aa oe. Ta wangbenonesacumansenonenuets -06 
n, MMM TNUN DS cerca wn tc facsceama cence -5035 51 
Zinc, East St. a DCE acs Séubestececeubak .06 - 
A ther, | See ere 38 7 
ides, heavy alee steers, a (Ib.). 16 16 
Paper, wes al contract io Sabana Katelin 42.50 42.50 
Paper, wrapping, No. 1 Kra tb.) “Ts 044, J 
Rubber, standard thick fae Xa 22% 22% 


Jan. 28, 1936. 
$1.18 


82 
42 
71 
13.06 
10.10 
'1180 
‘87 
86% 
17.00-18.50 
114% 
0475 
a 
8.15-8.30 
11.25-11.35 


contract. §Not 








since such grades could be bought more 
cheaply elsewhere, and that for practical 
purposes only the better qualities would 
therefore be affected by the program. It 
was thought that the latter grades could 
be absorbed readily enough. Secretary 
Wallace’s statement urging farmers to 
produce “abundantly” this year tended 
somewhat to hold back more distant 
months. 
GiINNINGS OF AMERICAN COTTON 

(Thousands of running bales, counting 


round as half, linters excluded; as re- 
ported by the Bureau of the Census) 





———Period— - ——-—Season-—-- - 

Period 1936- 1935- P. C. 1936- 1935- P.C. 
Ending = 1936. Chge. 1937. 1936. Chge. 
uly 41 94 —56.4 
Aug 208 317 —34.4 
Aug 1,373 1,132 +21.3 
Sep. 3,707 2,315 +60.1 
Sep. 6,031 4,232 +42.5 
Oct. 8,568 6,590 +30.0 
Oct. 9,880 7,744 +27.6 
Nov 766 8,437 +27.6 
Nov 11,494 9,356 +22.9 
Dec 11,705 9,755 +20.0 
Jan. 251 493 49. 11,956 10,248 +16.7 
Final . $153 £247 —38. i $12,109 10,495 +-15.4 


Per cent of total ginned 

to Jan. ba wn Vareus eteeere se 98.7 97.6 

tBalance wy §December crop es- 
timate of 12, (000 500-po und bales convert- 
ed to running yi at cetnal 1931-35 ratio of 
97.6 running bales to 100 500-pound bales. 

Just what effect the new Japanese re- 
strictions will have is not yet clear. The 
complete blocking of exchange permits 
has, of course, been only a temporary 
matter, until control could be properly 
organized. The dependence of Japanese 
cotton textile exports upon imports of 
raw cotton is, of course, obvious. Japan 
will certainly continue to import cotton 
in quantity. The only question is whether 
She will use exchange control, as has 
Germany, to shift her purchases to coun- 
tries that she wishes to favor. 

Domestic cloth sales declined some- 
what, but prices remained firm. It was 
reported last week that the printcloth 
backlog of the mills amounted to about 
465,000,000 square yards, or around 
fifteen and a half weeks’ production, and 
that the fine yarn gray cloth backlog 
was about 325,000,000 square yards, or 
thirteen weeks’ output. Both of these are 
the highest since 1919, 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as 
reported by the New York Cotton 
Exchange) 

-W'k Ending Thursday— Yr.’s 
Jan.21, Jan.14, Jan.23, Ch’ge 
1937. 1937. 1936. P.C. 
Movement Into Sight: 





During week 174 145 217 —19.8 

Since Aug. 1..... *10,307 .-. 10,024 + 2.8 
Deliveries During Week: 

To domestic mills. 188 154 140 +34.3 

To foreign mills... 114 121 158 —27.8 

To all mills........ 302 275 298 —1.3 
Deliveries Since Aug. 1: 

To domestic mills. 4,755 .-. 8,440 +38.2 

To foreign mills.. ‘#2! 590 ... 2,996 —13.6 

To all mills...... #7345 ... 6,436 +414.1 
Exports: 

During week...... 85 145 90 — 5.6 

Since Aug. 1...... *3,297 3,909 —15.7 
World gg Supply (Thursda, es 

wore total... ..... 343 6,694 — 7.2 

Week’s a. 88 6.750 —81 ee 

U. A. only..... 4,637 4,736 4,849 — 4.4 
Cgeeees Stocks: 

._ 1. eee 39 43 28 +39. 
“Adjusted. — 


THE GRAINS 

Wheat prices declined last week, but 
rallied somewhat Monday and Tuesday. 
May closed at $1.28%, with a net loss ot 
2 cents for the week; May Winnipeg at 
$1.21%, off % cent, and May Liverpool 
at $1.23%, in United States equivalent, 
off 2%. 

The market 


declined last week 


DIVIDENDS. 
United Shoe Machinery Corporation 


The Directors of this Corporation have 
declared a special dividend of $2.50 per share 
on the Common capital stock, payable Febru- 
ary 13, 1937, to stockholders of record at 
the close of business February 2, 1937. 


CHARLES G. BANCROFT, Treasurer. 





—— CEC tn sii, oil 
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COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 
Daily Range 














Weekly Range 





Traded week ended Friday, Jan. 22, 177,837,000 bushels; 





previous week, 280,008,000. 











First Two Days, Week _ 
Week Ended Ended En 
——Jan. 30, 1937— Jo 23, 1937. Jan. it “937. ———Contract Range. 

Corn—‘New”’: High. Low. Close. igh. Low. a h. Low. High. Date. Low. Date. 
errr 136. i: 1.09 t a iam t Lost Let _— 2 4 > ly 2 
PRE 1.0 1.04 i - t 1 a J an. = Vv. 
nn: ih 1 ‘004 oot 99° Lode Loi” 104g Jan. 14 99° Jan. 23 

Watts GaAs. 0s cece ceents "444,362,000 §47165,000 

: oe 51% 50 .50%t 54% 48% 54% .52% 54% Jan. 14 .40% July 29 
ton bg baksitra a ae 5 t 4 38 , = x = by 3 = al 
ae 4 Al 42% t 44 ; 5 : an ; an. 

Pishels RGR SE ewryee 34300,000 — 
1.0973 p 1. f 00% 1.1 Dec. 28 .75% Aug. 11 
02 “90 1.01 Lore 9 Yo 2” Dec. 28 .71 Oct. 3 
92% t .94 .90 97 13% 1.03% Dec. 29 .90% Jan. 23 
pa tradea° Serkiasneaeh en denen 7,351,000 8,093,000 
Santos No. 4): 

oo. . : ...10.40 10. Pr} yy eee 10.70 10.31 10.75 10.42 10.75 Jan. 13 8.40 May 1 
May 10.47 10.33 10.43 n .74 10.39 10.82 10.47 10.82 Jan. 13 847 July 1 
July ...10.46 10.31 10.45t 10.78 10.38 10.85 10.46 10.85 Jan. 13 8.51 Oct. 6 
Sept. 10.43 10.30 10.42t 10.73 10.39 10.75 10.40 10.75 Jan. 13 8.52 Oct. 6 
BO, pioxancs 10.41 10.29 10.43 n 10.75 10.39 10.78 10.45 10.78 Jan. 13 10.12 Dec. 28 

Contracts WE cea caccteeccesamens 554 761 

Soff A (No. 7) “New”: 

” oo y : .. 7.32 7.07 7.26n 7.49 7.21 7.62 7.28 7.62 Jan. 14 5.16 Oct. 2 
ME ¢0s0<ks 7.35 7.15 7.34n 7.58 7.30 7.72 7.35 7.72 Jan. 13 5.26 Oct. 2 
Per 7.41 7.20 7.40t 7.68 7.35 7.80 7.40 7.80 Jan. 13 5.26 Oct. 2 
Se 7.44 7.28 7.44n 7.70 7.44 7.80 7.45 7.80 Jan. 13 5.30 Oct. 2 
Pa 42. 7.35 7.47n 7.711 7.45 7.77 7.77 7.77 Jan. 14 7.35 Jan. 26 

Contracts re? 2 Se a ae 235 554 
Ss —No. 3: 
Jan. See ara aid Bupires Jan. 22 2.93 2.88 3.09 2.96 3.09 Jan. 11 2.13 Feb. 5 
March 2.87 2.87 2.86@2.87 2.90 2.84 3.04 2.85 3.04 Jan. 4 2.31 Mar. 5 
| | ae 2.87 2.84 —— 87 2.89 2.82 3.06 2.81 3.07 Jan. 4 2.38 Oct. 2 
SS oe 2.83 2.81 85@2.86 2.86 2.80 3.05 2.81 3.08 Jan. 4 2.39 Oct. 2 
SE aes 2.81 3 aoa? 86 2.86 2.80 3.06 2.81 3.08 Jan. 4 2.41 Sep. 23 
Sey a 2.83 n 2.81 2.81 2.95 2.95 3.01 Dec. 28 2.81 Jan. 19 
Jan., 1938.. 2.83 t 2.85 re en eet aire eels waa neko 
Contracts Pe IE SRE 1,217 2,571 

—— 4 (‘World’): —Week Ended Jan. 9-- 
Peerem ...... 1.10%4@1.124%4 1.16 1.07 1.28% 1.14 1.10 8 
BD icc wseds 1.14 1.09 1.1344@1.14 1.20 1.08% 1.32 1.18 1.14 1.03 
July ea earnest 1.16% 1.10% 1.1 Bt 1.23 1.10 1.32 1.20 1.18% 1. 
err 1.17% 1.12 1.17@1.1 1.23% 1.11% 1.32 1.21% 1.19 1.07 
ee ccs ... 1.20%n nae ead vee. ane 1.23 1.09% 

1938. . ictaiad has 3 2 a 12 13 ‘a 
March, 1938. 1.26 1.20%1. & é z : -29% E ; 
May, 1938... 1. 1.24 Vomer a 1.33 aa 1.39 1.32 1.27 1.18 

Contracts traded 2,297 4,957 2,286 

Cocoa Contract Ran 
Jan. 12.50 12.49 12.75 12.24 12.75 Jan. 14 5.15 aor. 25 
March 12.85 11.79 12.98 12.24 12.98 Jan. 14 5.30 Apr. 28 
Ma ge eS 91 13. . 12.25 13.04 Jan. 14 5.40 May 1 
July 13 12.00 13.11 12.31 13.13 Jan. 18 6.36 July 2 
Sept. 11.33 13. 15 12. 03 «13. 12 12.30 13.15 Jan. 18 7.29 Sep : 
Dec. 12.86 11.91 12.80 12.00 12.86 Jan. 18 10.75 Dec. 
Jan., 1938.. aE ae 2.65 12.30 12.65 Jan. 14 12.30 Jan. 3 

Contracts traded Bs Unldde ie karo scene we 4,436 5,461 
Hides—Standard: 
Marek ...... 15.10 14.85 14.93t 15.63 15.09 15.85 15.25 15.85 Jan. 14 11.20 July 9 
bee 15.50 15.18 15.26t 15.94 15.40 16.19 15.49 16.19 Jan. 15 11.59 July 10 
— cuwacune 15.74 15.48 15.50t 16.18 15.66 16.45 15.75 16.45 Jan. 15 12.35 Aug. 27 
ae ae 15.87 15.87 15.73 n 16.45 15.98 16.62 15.93 16.62 Jan. 14 14.60 Dec. 4 
Gnade rrr err 439 905 
ee 1 Stendess 
yee 1.34 21.34 21.30n mae a —e -.. 21.27 Dec. 31 15.61 May 7 
Mareh Pye 21.70 20.75 21.40@21.42 21.80 20.55 20.50 21.77 23.26 Dec. 28 15.58 May 8 
| RES 21.72 20.72 21.35 t 21.37 21.65 20.50 22.37 21.81 23.08 Dec. 28 15.98 June 5 
Pee 56 68 21.25t 21.61 20.50 22.30 21.61 22.61 Dec. 28 16.39 Sep. 28 
no ee 21.55 20.67 21.20 t 21.22 21.53 20.46 22.08 21.59 22.60 Dec. 28 16.80 Oct. 19 
SEES .94 20.52 21.14n 21.37 20.44 22.00 21.45 22.00 Jan. 12 20.44 Jan. 23 
Contracts ME oh ccccneccrcauneess 1,204 1,167 

Silkt 
BO ee 2.00 1.98% Exp.Jan.26 2.06% 2.00 2.15 2.04 2.15 Jan. 13 1.38 June 1 
March ...... 1.99 1.94 1.944%4@1.95 2.09 1.97 2.19% 2.06 2.19% Jan. 14 1.56 Sep. 1 
CO ees 1.99% 1.94% 1.9444@1.95 2.080 1.97% 2.18 2.05% 2.18 Jan. 13 1.59% Oct. 8 
Fen BEA Petey 1.98% 1.94% 1.94 1.95 2.081,1.97% 2.17 2.04%2.17 Jan. 13 1.84 Dec. 8 
ere 1.93441.92 1.93 ne — -- 1.93% Jan. 26 1.92 Jan. 26 

, EET errr rr cr 1,760 2 
Wool Tops—“‘New”’: 
Ma - Si: ... 116.5n 120.0 120.0 wee ..- 118.0 Jan. 4 93.0 Apr. 1 
BIBT occscccs 114.5 114.0 112.0@114.0 117.0 115.5 121.0 119.5 121.0 Jan. 12 945 July 3 
GU vewscces 112.5 112.0 112.0@113.0 115.0 113.0 118.0 115.0 118.0 Jan. 7 945 July 2 
CE. wacdsvan 113.0 111.5 112.0@113.0 115.0 113.5 115.0 115.0 115.0 Jan. 12 100.0 Oct. 27 

Cottonseed Oil 
Maren ...... 11.47 11.35 11.42@11.44 11.47 11.33 11.70 11.42 11.70 Jan. 12 9.84 July 29 
BD ccctcucs 11.49 11.36 11.43@11.45 11.58 11.39 11.85 11.50 11.85 Jan. 12 10.00 Nov. 12 
— Sens G/ateeele 11.54 11.40 11.47@11.49 11.64 11.43 11.90 11.56 11.90 Jan. 12 10.90 Dec. 1 

ee eed 11.50 11.39 11.45t 11.60 11.40 11.69 11.60 11.69 Jan. 16 11.39 Jan. 25 

"Deuihall WG aks. 4 sou teesdscnens 1,033 1,218 

Cpe: 

WS cakes St 1.58 11.58 11.60n ons ... 12.08 12.08 12.04 Jan. 14 8.43 June 29 
March heer pe 11.61 11.51 11.65b 11.85 11.38 12.28 11.85 12.28 Jan. 13 8.46 June 29 
| | RRR 11.70 11.56 11.72@11.75 12.03 11.45 12.37 11.75 12.37 Jan. 13 8.64 July 3 
Mo Gwaedas 11.79 11.63 11.79t 12.10 11.50 12.46 11.82 12.46 Jan. 13 8.81 Aug. 20 
 cvadeey 11.75 11.72 11.85 b 12.14 11.56 12.45 11.95 12.45 Jan. 13 9.85 Dec. 4 
i errr 1.90 11.90 11.97n 12.14 11.70 12.48 12.00 12.48 Jan. 11 11.18 Jan. 6 
Contracts CG de diduccdeuces dass 299 583 
Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 
t Closed Saturdays. § Includes ‘‘old’’ corn contracts. 





Wednesday on Liverpool weakness and 
pressure here from recent buyers. On 
the other hand, British demand im- 
proved, Italy purchased three Argentine 


unfavorable relationship as between feed 
prices and those for livestock of all sorts. 
MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands; exports as reported by the 
Department ° re visible sup- 
plies as ee by th icago 
rd of rade) 


~*~ k Ended Seturtay 
Jan.23, Jan.16, Jan.2! 
1937. 1937. 1936 
Wheat er: (bus.) 1 Nil 1 


Since J 1, wag 78 
Flour exports (bbls.)* 10 13 13 

Since July 1°........ 787 ‘Lad 888 
Total (hus. Cuhuwy sa 48 61 62 

Since a 1) eS 5,374 nt 4,252 
Visible SUP at w’k- 

CO eee 50,378 52,531 65,737 

i flour milled in bond from 


Canadian wheat. ?+Flour converted to 
wheat at 4.7 bushels to the barrel. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau of 
Statistics) 

—Week Ended Friday—, 
Jan.15, Jan.8, Jan.17, 


1937. 1937. 1936. 
Exports, inc. from U. 
Se TAT ——_ 3,656 
Exports for aoonant. 8 521 90,694 
Elevator stocks and 


afloat at w’k- endf. -107,254 110,115 251,799 
*Including also exports into U. S. for 
U. S. consumption. 7Since Aug. 1, 1936, and 


1935. tIncluding stocks at U. S. ports, and 
in 1936-37 season, in rail transit. 


WORLD WHEAT SHIPMENTS 


(Thousands of bushels, flour in wheat 
equivalent; as reported by Becomba®) 
Week Ended—. ——Aug. 1 








Jan.16, Jan.18, Jan.16, peg 18, 
From: 1937. 1936. 1937. 1936. 
North America.. 3,067 4,536 127,414 92,232 
Argentina ...... 5,711 648 39,469 41,994 
Australia ....... 1,712 2,912 35,870 43,261 
PE Senso eus Nil 88 26,536 
| ee 704 664 5,704 9,560 
ass vecuus 11,194 8,848 208,445 213,583 
SUGAR 


The No. 3 sugar futures closed up to 
3 points higher Tuesday in a quieter 
week. The advance reflected in part in- 
creased skepticism regarding Secretary 
Wallace’s threat of a processing tax. 
Philippine raws for February-March 
shipment were sold at 3.80 and Puerto 
Ricans for second half of May at the 
same price last week Friday, but no 
sales were made subsequently. The 
“world” contract advanced 2% to 5% 
points, largely on reports of proposals 
for a world sugar conference. 

COCOA 

The cocoa market broke badly last 
week, in very heavy selling. Prices 
closed Tuesday 104 to 126 points below 


the closing of the week before. Trading 
on Friday and Tuesday, the two days 
of heaviest decline, amounted to the ex- 
tremely large totals of 1,612 and 1,656 


- . 3 cargoes, and was also reported to have contracts respectively. The decline is a 

A ° anuary. : sas . 

Cotton: ie Lae. High. gh Low. High. Low. High Low. High. I Low. High. Low. acquired only 60 million bushels of for- natural reaction from the spectacular 
Jan. 5 12.28 12.20 11.92 11.84 11.91 11.85 11.85 13.98 eign wheat out of the 90 which she is gains of recent months. It was stim- 
[ag 2B rar ist 11% i180 1 1178 1.78 supposed to need this season. The mar- panei by —— that bs high prices 
Jan. ; : f yl é : i é - for cocoa would force chocolate manu- 
Jan. 1222 12:19 11:82 11:79 11.82 11:79 11:79 11.78 | et held its ground on Thursday, as for , — 
Jan. 12.19 12.15 11.79 11.75 11.78 11.75 11.74 11.74 eign markets rallied, but declined sharp- facturers to reduce the size of their five- 

Week’s range. .12.48 \ -20 1228 12.14 11.92 11.75 11.91 11.75 11.85 11.74 ly Friday on Liverpool liquidation, in cent bars, thus reducing the actual con- 
op eee .43 12.35 12.29 1220 12.15 11.76 11.73 11.76 11.73 11.72 11.72 ‘ : d 
a 2 1A te 8S oe 12 isi 119) 117s 11.90 1175 1185 11.75] turn believed due to prospects of larger sumption of the commodity, and by weak 
Jan. 26 close.. 26. 57t 12.41t 12 26t 12.27 11.84t 11.85 11.84t 11.85 11.84t 11.85 Argentine arrivals. Liquidation in oats London markets. Stop-loss orders were 
Contract 12.78 10.17 12.78 10.39 12.55 11.41 12.09 11.05 12.13 11.56 11.85 11.72 s . 
range \ 31.10 Mr.27 J110 My.28 J1.27 Nv.12 De.28 Nv.12 De.28 De.17 Ja.18 Ja.25 | nd weakness in the other grains were touched off along the way in volume. 
May. July —September—. also depressing. On Saturday the mar- COFFEE 
Wheat: High. High. Low. High. be ket strengthened fractionally, the ad- Coffee futures declined in lighter trad- 
Be I cei 5 Stein 1.324 1.32 1.16 1.1 1.12 y ee : ‘ , 
i is Deas waren ue i3oe pF 1.15% % Be 1.11% 1.09% vance continuing Monday and over into ing, Santos closing Tuesday 7 to 9 points 
7. 2 see ee eee e ees 1.31% 1a en 1 Hd 2 2 Tuesday. Slow milling inquiry and fa-  jower, and Rio (“new”) 6 to 9 points off 
ae SBRASE SPR 5 i ® i 5 ‘ ’ : z 
ME Mctarnatasans 1.29% 1.27 1.13 2 “o3h 1 oes vorable Winter wheat prospects CON- ‘The decline reflected largely commis- 
pe 1.2834 1.26% 1.13% 1 11% 1. 1.08% tributed to last week’s decline. sion-house liquidation and stes-lees ’ 
’s range..... é : ; 1% 1.12% 1.08% : q Pp 
Phage — a : = : poll : a e Le. Corn futures closed the week with gales, 
en. 26.0.200000000. 126 ia Laat 110% 1.09% | losses of 1% to 1% cents in sympathy pienet:: 
er x — i.3 aaa 05% 1.21 ae 96% 1.1 age” 08% SR EE 208: SEND OES Rubber futures continued their erratic 
= { Dee. $8 Sept. 1 Dee. 88 Oct. 2 Dec. Jan. 2 slackening in cash demand owing to an 


movement last week, with strike pros- 
pects probably the most important con- 
tinued influence. Prices closed 57 to 65 
points above the previous Tuesday’s 
closing; the market, however, declined 
again on Wednesday. The event of the 
week was the announcement by the In- 
ternational Rubber Regulation Commit- 
tee of third-quarter quotas of 85 per cent, 
as against 75 and 80 for the first and 
second quarters. An increase in the sec- 
ond quarter quota had been expected by 
some; the decision of the committee to 
make no change was interpreted as im- 
plying that even were the quotas raised, 
producers would be unable to increase 
their output in order to take advantage 
of it. 
HIDES 

Hide futures declined 27 to 30 points last 
week. Spot markets were steady, with 
sales at unchanged prices. 


SILK 

Silk futures declined 9 to 9% cents on 
the new Japanese exchange control and 
the fear that a lower yen might be in 
prospect. The present political uncer- 
tainties also contributed, the latter de- 
pressing Japanese markets as well. Spot 
crack declined 7 cents to $2.01%. 


WOOL 
Wool futures continued generally to 
decline, most contracts showing losses of 
up to 30 points. The spot exchange price 
declined 50 points to 125.0. 


COTTONSEED OIL 
Cottonseed oil futures closed irregu- 
larly, with March up 5 points, and the 
other active months 3 points off. Trad- 
ing was in good volume. 


THE NON-FERROUS METALS 

Domestic copper prices were un- 
changed at 13 cents. “Export” prices ad- 
vanced to as high as 12.70, but closed at 
12.60-12.65, up 35 points from a week 
before. 

Tin declined to 50 cents from 51 on the 
United States flood and labor situations, 
but recovered to 50.35. Silver, lead and 
zine were unchanged at 44%, 6.00-6.05 
and 6.00, respectively. 

WINTHROP W. CASE. 





First Two Days, 


—Jan. 30, 1937—. 
Corn—‘‘Old’’?: fea Spm 4 


Coffee—A (No. “”) “Ola”: 
March 3.65 3.62 3.64n 





“OLD” COMMODITY FUTURE PRICES 
Week 
Ended Ended 

Jan. 23, 1937. Jan.16,1937. 

Bye Low. ge Low. High. Date. 


1.10 Jan. 14 . July 29 
Lose Loo? 10 105% roe 1.054% Jan. 14 $3" Oct. 1 


fas die 3 3.55 3.35 3.80 3.50 5.19 Aug. 3 3.00 Oct. 1 

Ca ere 48 149 

be Tops—‘“‘Old’”’: 

cee ee a 22 --- 118.0 Jan. 4 93.0 Apr. 1 
March Shesits 8 - 114.0 114.0 121 0 119.5 121.0 Jan. ss 94. 4 suy 3 
RES . 118.0 115.0 118.0 Jan 94.5 2 
WU Gaiwnede 110.0 108.5 ioe. beni10. 0 115.0 115.0 115.0 Jan. 2 100.0 out 27 
Asked. b Bid. n Nominal. t Traded. @ Bid and asked. {Trading suspended as 


a close of Jan. 19, except for purposes of liquidation. 


Week 





Contract Range.——. 
Low. Date. 
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Financial News of the Week 


ECORD - BREAKING cigarette 

consumption during 1936 had a 

favorable effect upon the earn- 

ings of leading tobacco com- 
panies. Small cigarettes consumed in 
this country last year probably totaled 
around 154 billion, an increase of about 
15 per cent as compared with the pre- 
ceding year and 29 per cent higher than 
the pre-depression peak. 

For 1936 the R. J. Reynolds Tobacco 
Company reported net income of $29,- 
253,135, equal to $2.93 a combined com- 
mon and Class B share. This was a 
gain of 22 per cent as compared with 
net income of $23,896,398 realized in 
1935. Last year’s earnings still fell short 
of the $3 annual rate paid on the com- 
mon and Class B shares. Profits, how- 
ever, were the highest the company has 
reported since 1932. 

Reynolds has maintained the $3 divi- 
dend rate on its common stock since 
1930, although the company has paid 
out $24,160,000 more’ than it earned in 
the past. four years. 

An important item in the income ac- 
counts of tobacco companies is taxes. 
Last year Federal and State income 
levies paid by Reynolds totaled $8,154,- 
000, an increase of 43 per cent as com- 
pared with the preceding year, although 
net income rose but 22 per cent. 

Table I gives important balance sheet 
and income account items for the past 
ten years. 

Profits of the Liggett & Myers To- 
bacco Company in 1936 were at the 
highest level in the history of the com- 
pany. Net income was reported at $24,- 
207,632, as compared with $16,856,543 in 
1935. Earnings a common_s share 
amounted to $7.25 and $4.91 respectively. 
The previous peak in the company’s 
profits was in 1930, when slightly over 
$24,000,000 was earned. 

Federal taxes paid by Liggett & 
Myers rose over 60 per cent last year 
to $4,162,000. These taxes alone are 
equal to $1.33 a share of combined com- 
mon and Class B stock. 


TABLE Il. 
LIGGETT & MYERS TOBACCO CO. 


(Thousands) 
—Yr. ended Dec. 31— 
1936. 1935. 

Total income .......... $25,611 $18,232 
Fixed charges ......... 1,375 
Times earned .......... 19.21 13.26 
NN oo. soc ene oe *24,208 16,857 
Earned a share ........ 7.25 491 
Common dividends paid. 21,959 15,685 
Surplus after dividends. 788 - d289 


——December 31— 


1936. 1935 
Invested capital ........ $163,015 $165,058 
% earned on capital.... 14.85 10.21 
Net property ........... 11,308 11,870 
Cash and equivalent.... 27,905 30,513 
Inventories ............. 121,201 113,941 
Working capital ....... 149,295 147,997 
EL SRE ... 0.2000 : -00 
Profit and loss surplus. 41,051 40,263 


* After surtax of $38,459 on undistributed 
profits. d Deficit. 


Table II shows certain items from the 
annual reports of the company for the 
past two years. These data are com- 
parable to those published on March 20, 
1936, which figures went back to 1925. 
Recently, as was predicted in many 
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quarters, cigarette prices were ad- 
vanced. This is the first change in 
price since Jan. 4, 1934. The latest in- 
crease was 15 cents a thousand, bringing 
the price to $6.25, less the usual dis- 
counts of 10 and 2 per cent. The in- 
crease was prompted by higher raw ma- 
terial costs, as well as increased wages 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 

American Lecomotive Company (12-4-36)— 
See items under Northern Pacific Rail- 
way and Union Pacific. 

Armour & Co. (12-25-36)—After eleven years 
of waiting the common stockholders of 
the company are to receive a dividend of 
15 cents a share. The disbursement voted 
last week by the directors was not des- 
ignated as a quarterly dividend. Payment 
will be made on March 15 to stock of 
record of Feb. 25. It will amount to 
$609,835 and will reach about 40,000 
stockholders. 

Canadian Paperboard, Ltd. — Shareholders 
of the company have named a committee 


to consider the offer made by the Robert 
Gair Company of $575,000 for the proper- 
ties. The offer is in cash and forty-year 
income notes. The meeting then ad- 
journed until Feb. 16. 

The Gair company has been operating 
the properties under leases which expire 
on March 31. 


Celotex Corporation (10-20-36)—Stockholders 
have approved a proposal to increase the 
authorized common stock from 500,000 to 
750,000 shares. 


Consolidated Oil Corporation (1-22-37)—See 
item under Pierce Petroleum Corporation. 


E. I. du Pont de Nemours & Co. (11-20-36) 
—The company will start a new dividend 
policy with its next payment in March by 
declaring ‘‘an individual or interim divi- 
dend in each quarter, depending on the 
conditions prevailing at that time, rather 
than declare what have come to be re- 
garded as regular quarterly dividends.”’ 
The new undistributed profits tax, now 
a part of the Federal taxing system, ac- 
counts in part for the change in policy, 
it was said. 


Granby Consolidated Mining, Smelting and 
Power Company, Ltd. (10-9-36)—Directors 
are expected to call a special meeting of 
shareholders next month to approve a 
plan to raise funds for working capital. 
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' Table I. R. J. Reynolds Tobacco Company 
(Thousands) 
Years 
Ended Total Depre- Income Net {Earned on Dividends Surplus P. & L. 
Dec. 31 Income. ciation. Taxes. Income. Comb. Com. Paid. After Div. Surplus. 
SS pees inex —— $29.081 $7.27 $26,000 $3,081 $53,284 
. Ss eee base 30,17. TA 26,000 4,173 44,869 
es eee baee 32,211 3.22 25,500 6,711 51,580 
ee bees acs 34,257 3.43 30,000 4,257 55,837 
eee an isle 397 3.64 30,000 6,397 62,233 
1982...... $42,951 $991 $8,285 33.675 3.37 30,000 3,675 65,908 
19,702 947 2,604 *21,154 2.12 30,000 48,846 57,062 
= Peete 74 = eae yf 26 yous 48,463 8,599 
eae y y a e ,000 6,104 42,495 
1936. . 38,405 998 8,154 29,253 2.93 30,000 dT47 41,748 
Cash and 
Invested % Earned Net % Earned Equiv- Working Current 
Dec. 31: Capital on Cap. Properties. on Prop. alent. Inventories. Capital. Ratio. 
OEE $140,697 20.67 $13,559 214.4 $15,799 $108,773 $124,467 11.55 
_ See 144,869 20.82 16,548 182.3 26,959 97,595 126,236 14.23 
eee 151,579 21.25 17,453 184.5 18,140 90,966 110,756 12.32 
Ee 155,836 21.98 16,965 201.9 33,458 91,464 25,838 12.64 
1931...... 162,233 22.43 17,135 212.4 44,474 85,781 128,242 11.49 
| 65, 20 16,544 203.5 , 76.357 132,612 11.90 
1933 157,062 13.46 15,897 133.0 49,156 79,901 131,933 25.69 
.. 148,599 14.49 15,178 141.8 34,162 90,802 125,846 17.26 
. 142,496 16.76 15,556 153.6 19,251 98,656 117,852 13.99 
141,748 20.65 16,202 180.5 5,754 114,855 117,601 11.18 
*Includes $5,003,598 profit from sale of company-owned Class B stock. {Based on 
4,000,000 $25-par common and Class B shares in 1927 and 1928 and 10,000,000 $10-par 
common and Class B shares thereafter. d Deficit. 














Hiram Walker-Gooderham Worts, Ltd. 
(1-10-36)—The company has decided to 
enter the British field and will erect 
immediately a distillery at Dumbarton, 
Scotland. The plant will be operated by 
a subsidiary, Hiram Walker Scotland, 
Ltd. 

Holly Sugar Corporation (11-27-36)—The 
company has filed a registration state- 
ment with the SEC covering $500,000 of 


1% per cent bonds, series of 1938; $500,000 


of 2 per cent bonds, 1939; $500,000 of 2% 
per cent bonds, 1940; $500,000 of 3% per 
cent bonds, 1942, and $3,000,000 of 4 per 
cent bonds, 1947. 

According to the registration statement, 
$4,038,720 of the net proceeds from the 
sale of the bonds is to be applied to the 
redemption on April 1, 1937, of $3,846,400 
of the company's outstanding first-mort- 
gage 6 per cent sinking-fund gold bonds, 
Series A, due on April 1, 1943. The bal- 
ance is to be used to reduce bank indebt- 
edness and for working capital. 


Interlake Iron Corporation—The company 
proposes to sell a maximum of $10,000,000 
of convertible debentures. The issue will 
be underwritten, but stockholders will 
have the right to subscribe to the bonds 
on a pro rata basis according to their 
holdings of capital stock. 

The company plans to use the proceeds 
to redeem on May 1 $4,600,400 of By- 
Products Coke Corporation 5% per cent 
first-mortgage bonds and $4,129,500 of 
Interlake Iron 5 per cent first-mortgage 
bonds. Any of the proceeds not needed 
to retire bonds will be used to reimburse 
the company for funds used last January 
to redeem $2,176,200 of Zenith Furnace 
Corporation first-mortgage 2% per cent 
bonds. 

Koppers Company (11-6-36)—See item under 
Virginian Railway. 

Glenn L. Martin Company (11-6-36)—An eca- 
pansion program which will give to the 
company’s plant in Baltimore the largest 
assembly floor in the world for the manu- 
facture of aircraft was announced last 
week by Glenn L. Martin, president and 
chairman of the board. 

Construction of additions to the present 
factory and the purchase of new equip- 
ment will cost about $2.000,000. 


Otis Steel Company (1-15-37)—Offering has 
been made to the public of a new issue 
of $15,000,000 of first mortgage sinking 
fund 4% per cent bonds, Series A, dated 
Jan. 15, 1937, and maturing on Jan. 15, 
1962, by a banking group headed by A. G. 
Becker & Co., Inc., the Bancamerica- 
Blair Corporation, Hallgarten & Co. and 
Otis & Co. The bonds were priced at 98 
and accrued interest. 


Parkersburg Rig and Reel Company—See 
item under Tri-Continental Corporation. 
Pierce Petroleum Corporation (1-28-36)—A 
special meeting of the stockholders has 
beer called for Feb. 15 to reduce the 
stated capital of the company from $19,- 
134,519 to $625,000 and to authorize the 
directors, at their discretion, to distribute 
to stockholders all or any part of the 
surplus resulting from such reduction in 

the capital of the company. 

The principal asset of the company con- 
sists of 645,834 shares of the Consolidated 
Oil Corporation carried at $18,976,107. The 
Pierce Oil Corporation owns 1,103,420 
shares out of the 2,500,000 shares of the 
Pierce Petroleum Corporation outstanding. 

Richfield Oil Company of California (12- 
11-36)—Possibility that the reorganization 
plan for the Richfield Oil Company of 
California may be delayed indefinitely, 
if not entirely scrapped, developed last 
week with the filing in the Federal Cir- 
cuit Court of Appeals in San Francisco 
of petitions for appeal and for assign- 
ment of errors. The petitioners are 
Keller & Co., the South Basin Oil Com- 
pany, the A. S. Johnson Drilling Company 
and the Camp Oil Comparfy. The action 
is directed against William C. McDuffie 
as trustee of Richfield Oil and others. 

Robert Gair Company—See item under 
Canadian Paperboard, Ltd. 


Sloss-Sheffield Steel and Iron Company 
(12-11-36)—Directors have approved a plan 
for changing the company’s outstamting 
7 per cent non-cumulative preferred 
stock into a 6 per cent cumulative re- 
deemable issue and have called a special 
meeting for Feb. 24 to act on the pro- 
posal. If the plan is approved, the new 
preferred stock would be entitled to a 
special dividend of $11.21 a share for the 
first quarter of 1937, it was announced. 


Tide Water Associated Oil Company (1-8-37) 
—Public offering of $40,000.000 of fifteen- 
year 3% per cent sinking fund debentures 
has been made by a nation-wide banking 
group headed by Kuhn, Loeb & Co. and 
Lehman Brothers. The debentures, which 
are dated Jan. 1, 1937, and are due on 
Jan. 1, 1952, were priced at 101 and in- 
terest from Jan. 1 to date of delivery. 

The bankers also underwrote an issue 
of 500,000 shares of $4.50 cumulative con- 
vertible preferred stock without par value 
of Tide Water Associated Oil, Holders 
of the company’s outstanding 626,221 
shares of 6 per cent preferred stock have 
been offered, subject to allotment, the 
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opportunity to exchange their present 
holdings for the new preferred on a share- 
for-share basis plus $2 in cash. The offer 
will remain open until Feb. 8. 

Holders of the common stock of record 
of Jan. 29 will be given the right to sub- 
scribe, subject to allotment, for any of 
the new preferred shares at $103 that 
may not have been taken by the pre- 
ferred holders under the exchange offer. 


Warner Brothers Pictures, Inc. (11-22-35)— 
The company plans to offer to stockhold- 
ers soon rights to subscribe to 950,000 
shares of new common stock in the ratio 
of one new share for each four shares 
now held. Hayden Stone & Co. are ex- 
pected to head a syndicate to underwrite 
the offering and market any shares not 
subscribed for by stockholders. 


Warner-Quinlan Company = (1-15-37)—The 
Cities Service Company, principal stock- 
holder and creditor of Warner-Quinlan 
Company, has filed an appeal in the Unit- 
ed States Circuit Court of Appeals from 
the recent order of Federal Judge Hul- 
bert directing the sale at public auction of 
231 Warner-Quinlan service stations on 
Feb. 5 for not less than $4,181,000., 


RAILROADS 


Chicago, Milwaukee, St. Paul & Pacific 
Railway (1-1-37)—The trustees of the road 
have been authorized by Federal Judge 
James H. Wilkerson to include $8,710,691 
in their 1937 budget for improvement of 
the system. Approximately half of the 
amount was allotted for new equipment. 


Missouri-Kansas-Texas Railroad Company 
—The road has asked the I. C. C. for per- 
mission to issue $3,750,000 of 24% per cent 
equipment-trust certificates. The proceeds 
are to be applied toward the purchase of 
$4,794,850 of new rolling stock. 


New York, New Haven & Hartford Rail- 
road (1-15-37)—Trustees of the road, in a 
petition filed last week, recommended to 
the United States District Court payment 
of $398,000 overdue interest. 

The total included $50,000 semi-annual 
interest on Naugatuck Railroad;Company 
4 per cent first mortgage fifty-year gold 
bonds of 1954; $300,000 interest due Nov. 
1, 1936, on New York, New Haven & Hart- 
ford, Harlem River-Port Chester 4 per 
cent first mortgage fifty-year gold bonds 
of 1954, and $48,000 interest due Dec. 1, 
1935, on New Haven & Northampton 4 per 
cent fifty-year refunding consolidated 
mortgage gold bonds of 1956. 


New York, Westchester & Boston Railway 
(1-8-37)—Holders of more than $3,000,000 
of the road’s first-mortgage bonds have 
approved the plan of reorganization for 
the company filed by a committee headed 
by Irving A. Sartorius in the Federal 
court in New Haven on Jan. 4, Mr. Sar- 
torius reported at a meeting of the bond- 
holders last Monday. A total of $5,000,000 
of the bonds must be voted in favor of 
the plan to give it standing in the court, 
it was explained. ; 

The court is to hold on Jan. 29 a hear- 
ing on the legality of the filing of the 
plan. 


Northern Pacific Railway—The road is to 
buy eight 4-8-4 locomotives, which will be 
additional to twelve of the Mallet type 
recently ordered from the American Loco- 
motive Company. The company also will 
buy 2,000 freight cars this year and 10,000 
tons of rail, and will remodel and air- 
condition twenty-nine passenger cars. 


Toledo, Peoria & Western Railroad (1l1- 
13-36)—The road has been authorized by 
the I. C. C. to issue $1,600,000 of first- 
mortgage 4 per cent bonds, Series B, and 
use the pr ds to red $1,485,000 of 
Series A bonds now outstanding and to 
reimburse its treasury for capital expendi- 
tures. 





Union Pacific (10-16-36)—The road has 
placed an order for twenty-five Mallet- 
type locomotives for fast freight service 
at a cost of $3,500,000. This will be addi- 
tional to the purchase of fifteen recently 
made, bringing total orders for locomo- 
tives in less than a year to sixty, at a 
cost of $8,500,000. The American Loco- 
motive Company received both orders. 


Virginian Railway Company (7-31-36) — 
A group headed by the Koppers Company, 
the First Boston Corporation and the 
Eastern Gas and Fuel Associates, Inc., 
has purchased 236,000 shares of the com- 
mon stock of the Virginian Railway Com- 
pany from several trust estates, including 
that of the late H. H. Rogers and of his 
son, H. H. Rogers, it was announced last 
week by Adrian H. Larkin, chairman of 
the Virginian Railway and a trustee of 
the Rogers estate. The consideration was 
said to be in excess of $31,000,000. 

The Koppers Company, which is a lead- 
ing manufacturer and distributor of coke, 
has important coal mines in West Vir- 
ginia and is one of the largest customers 
of the Virginian. The transaction will 
give the Koppers Company a voice in 
traffic arrangements pertaining to the 
movement of its coal. The Koppers Com- 
pany is controlled by the Mellon interests. 

The Eastern Gas and Fuel Associates, 
Inc., is controlled by the Koppers-Mellon 
interests. It is an important distributor 

of coke in the Boston area, while the 

Koppers Company operates in New York 

and other Eastern areas. In the last few 

months the First Boston Corporation has 
been associated with the Mellon interests 
in some financing operations. 





UTILITIES 

Central and South West Utilities—Central 
and South West Utilities, in a registra- 
tion statement filed with the SEC, pro- 
poses to issue 3,372,736 shares of 50-cent- 
par-value common stock in place of the 
present $l-par-value common and to re- 
duce the amount of the capital repre- 
sented by the common stock, as shown on 
the books, from $24,229,757 to $1,686,368 
and transfer the amount of the reduction 
from capital to surplus. 

Cities Service Company (1-15-37)—See item 
under Warner-Quinlan Company. 

Commonwealth Edison Company (12-25-36) 
—Union of the four large electric utility 
properties in the Chicago metropolitan 
area into one closely knit corporation 
headed by the Commonwealth Edison 
Company was assured last week when 
Commonwealth Edison’s shareholders au- 
thorized their directors to take the steps 
necessary to carry out the program. 

The directors were authorized to buy 
out the minority security holders of the 
Public Service Company of Northern 
Illinois, the Western United Gas and 
Electric Company and the Illinois North- 
ern Utilities Company. Each of these 
companies will retain its corporate and 
physical identity and will function as a 
wholly owned subsidiary of Edison. 

The resolutions ratified by stockholders 
to carry out the union provide for the 
following: 

1. To double the present common stock 
capitalization, changing the number of 
shares from 2,000,000 of $100 par value to 
16,000,000 shares of $25 par each. 

2. Acquisition of the common and pre- 
ferred shares of Public Service Company 
of Northern Illinois. The common is to 
be acquired through exchange of Edison 
shares and the preferred either by an 
exchange or for cash. 

3. Exchange of Edison shares for the 
preferred stocks of Illinois Northern Util- 
ities and Western United. 

4. Issuance of convertible debentures of 
the Edison company up to $130,000,000. 

Connecticut Railway and Lighting Com- 
pany (8-14-36)—The company was author- 
ized last Monday by the SEC to withdraw 
89,772 shares of par common stock from 
listing and registration on the New York 
Stock Exchange at the close of trading 
on Feb. 5. 


Dallas Power and Light Company—The 
company filed a statement with the SEC 
covering $16,000,000 in first-mortgage 3% 
per cent bonds of a series due in 1967 and 
the sugar company filed one for $6,000,000 
in first-mortgage bonds due serially from 
1938 to 1947. 

Eastern Gas and Fuel Associates, Inc. (4-3- 
36)—See item under Virginian Railway. 
Illinois Northern Utilities Company—See 
item under Commonwealth Edison Com- 

pany. 

Iowa Public Service Company—A registra- 
tion statement involving $14,200,000 first 
mortgage 3% per cent bonds of 1967 and 
$2,200,000 of serial debentures due on Feb. 
1, 1938 to 1947, has been filed with the 
SEC by the company, a subsidiary of the 
Penn Western Gas and Electric Company. 

Public Service Company of Northern Ill- 
inois (7-26-35)—See item under Common- 
wealth Edison Company. 

Western United Gas and Electric Company 
—See item under Commonwealth Edison 
Company. 


MISCELLANEOUS 


American Re-Insurance Company—Direc- 
tors of the company have recommended 
that stockholders at their annual meeting 
on March 11 act on an increase in the 
capital stock of the company to 200,000 
shares of $10 par value from 100,000 
shares. If approved the company intends 
to distribute a stock dividend of 100 per 
cent to stockholders of record of March 15. 

Directors declared a dividend of 75 cents 
a share on the capital stock, payable on 
Feb. 15, to stock of record of Jan. 29. 


Anglo-Huronian, Ltd.—A group connected 
with the Consolidated Gold Fields of 
South Africa has purchased 100,000 shares 
of stock in Anglo-Huronian, Ltd., at $6 a 
share. It also was made known that 47,- 
000 of these shares were being issued from 
the company’s treasury and the balance 
was being contributed by large stock- 
holders. 

First Boston Corporation (9-13-35)—See 
item under Virginian Railway. 

Sears, Roebuck & Co (1-1-37)—Notice has 
been received by Goldman, Sachs & Co., 
as representatives of the underwriters, 
that 479,412 shares of capital stock of 
Sears, Roebuck & Co. were subscribed by 
stockholders under the company’s offer 
to them of about 488,655 shares, in the 


Earnings of U. S. Steel in 1936 at Highest 
Level Since 1930; Another Preferred Dividend 


Steel Corporation for 1936 amount- 
ed to $50,525,684, equal to $2.91 a 
common share after dividend require- 
ments on the $7 preferred stock. This 
compares with but $1,146,708 in 1935, or 
32 cents a preferred share. Profits of 
the company last year were the highest 
since 1930, when earnings totaled over 
$100,000,000. 
Both actual and seasonally adjusted 


N's income of the United States 


a balance of unexpended appropriations 
totaling more than $150,000,000. The ma- 
jority of the money spent in 1936 was 
for modernization purposes. 

The directors of the company declared 
a dividend of $1.75 on the preferred 
stock, which brings total disbursements 
out of 1936 earnings up to $14 a share 
on the preferred stock, but leaves $9.25 
in accruals. ’ 

Table I gives quarterly earnings for 




























































































earnings of the big steel company recent periods. For data going back to 
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reached the highest levels since June- 
September, 1930, in the final quarter of 
the year. The three months ended Dec. 
31 contributed more than 40 per cent of 
1936 total earnings. After adjustment for 
seasonal variation, profits in the last 
quarter of 1936 amounted to $21,688,000, 
as compared with $13,725,000 in the pre- 
ceding period and $6,363,000 in the three 
months ended Dec. 31, 1935. 

During the year United States Steel 
spent more than $70,000,000 on additions 
and improvements. At present there is 


1923 on the financial status of the com- 
pany see THE ANNALIST of Nov. 20, 1936. 


TABLE I. QUARTERLY EARNINGS 
Earned 
Quarters Ended: Net a Share. 
March 31: Income. $7 Pf. Com. 
SE Sec idevacuue acd d$2,173,801  d$.60 by 
I ais Fé ws eics 3,376,304 .94 .34 
June 30 
Riuweicade wade’ 672,493 d.21 d.81 
SE Fe enc ckig ey csins 12,862,423 3.57 75 
Sept. 30: 
Ba esi cgeseencves 1,305,205 a.36 a.87 
GES ok te seis tess 13,636,177 3.78 A 
Dec. 31 
Re ee a 5,326,417 1.48 d.12 
Mae dies Mada des 20,650, 7. 5.73 1.65 


ratio of one new share for each ten 
shares held of record on Dec. 26, 1936. 
The offering expired on Jan. 15. 

It was announced also that there was 
an oversubscription for the 100,000 shares 
of capital stock offered on Dec. 22 last 
year to employes of the company and its 
subsidiaries. 

Tri-Continental Corporation (8-21-36) and 
Selected Industries, Inc.—Participations 
in an investment syndicate which late in 
1936 bought jointly the entire common 
stock of the Parkersburg Rig and Reel 
Company of Parkersburg, W. Va., one of 
the leading oil-well equipment companies 
in the country, were shown in the annua 
reports of the two companies. : 

Each of these trusts purchased 22,500 
common shares of the Parkersburg com- 
pany, or one-eighth of the total common 
capital, while the Chicago Corporation 
acquired one-half of the shares and the 
Adams Express Company, one-fourth of” 
the shares. 

Union Guarantee and Mortgage Company 
(2-21-36)—New York Supreme Court Jus- 
tice Alfred Frankenthaler gave final ap- 
proval last week to the plan for reorgan- 
ization of the company. The plan, which 
differs in only one respect from the 
modified plan submitted last August by 
Alexander Pfeiffer as referee, calls for 
the formation of a new company to take 
over all assets of the old concern and to 
pay the claims of assenting creditors. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Net i bm 
a arnings. 
Company. 1937. 1936. 1937. 1936. 
Chicago Mail Order Co.: 


Yr. Jan. 2.... $991,601 y$806,298 $2.86 $2.33 
1936. 1935. 1936. 1935. 

American Agricultural Chemical: 

6 mo. Dec. 31. 161,694 *97,716 -76 

American Hide & Leather Co.: 

Dec. 31 qr.... 86,597 209,751 02 .26 

6 mo. Dec. 31. 114,212 313,688 pl.14 .32 

Atlantic Refining Co.: 

nYr. Dec. 31..7,347,900 3,970,600 2.59 1.49 

Atlas Imperial Diesel Engine Co.: 

nYr. Nov. 30.. 994 36,885 

Auburn Automobile: 

Yr. Nov. 30. .*1,522,844 *2,697,852 

Belding-Corticelli, Ltd.: 


Yr. Nov. 30... 106,770 102,340 6.16 5.57 
Bliss & Laughlin, Inc.: 
Yr. Dec. 31... 667,583 385,514 h3.94 h2.54 


Bush Terminal Buildings Co.: 

nYr. Dec. 31..m136,517 m119,764 

Bush Terminal Co.: 

nYr. Dec. 31.. 750,750 149,505 
Caterpillar Tractor Co.: 

Yr. Dec. 31...9,848,593 5,949,307 5.23 3.16 
Chicago Yellow Cab: 
nYr. Dec. 31.. 600,963 
First Boston Corp.: 
Yr. Dec. 31...3,172,351 3,308,786 6.34 6.61 
Fox (Peter) Brewing Co.: 
6 mo. Dec. 31. 118,885 


185,424 h2.00 h.46 


91,153 h1.08 h.91 


.General Tire & Rubber Co.: 


Yr. Nov. 30...1,291,011 *115,756 2.53 
Grand Rapids Varnish Corp.: 

Yr. Dec. 31... 199,345 128,174 1.50 
Great Northern Iron Ore Properties: 

Yr. Dec. 31.... 709,928 533,771 AT 35 
Gulf States Steel Co.: 


gDec. 31 qr... 251,324 
ttYr. Dec. 31. 660,112 


Hart, Schaffner & Marx: 


119,350 h.73 h.43 
141,269 1.75 .006 


Yr. Nov. 30... 484,405 274,824 
Heller (Walter E.) & Co.: 
Yr. Dec. 31... 353,327 277,850 .98 89 


Holophane Co., Inc.: 

6 mo. Dec. 31. 144,362 
Jones & Naumburg Corp.: 
Yr. Oct. 31.... 359,596 31,347 1.08 09 


Keystone Steel & Wire Co.: 
Dec. 31 qr.... 153,100 335,088 : 
6 mo. Dec. 31. 378,805 717,137 -50 


Klein (D. Emil) Co., Ine.: 

Yr. Dec. 31.... 212,353 248,717 1.96 2.33 
Kress (S. H.) & Co.: 

Yr. Dec. 31...5,852,395 5,791,704 2.31 2.32 
Landis Machine Co.: 
Yr. Dec. 31... 83,880 


i Slump Ahead ; 
In Bonds 


A critical examination of the outleck for 
bends (and stecks) under managed meney. 


55,566 1.30 37 


122,161 1.36 . 2.14 
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Com. Share Com. Share Erie St. Louis-San Francisco 
-—Net Income——, Earnings. -——Net Income.—, Earnings 1936. 1935. 1936. 1935. 
Company. 1936. 1935. 1936. 1935. Company. = 1. SS 6peeber eee ......- 7,694,549 6,203,936 December gross ....... 4,412,312 3,588,171 
Lane Bryant, Inc.: N. ¥., Chi. & St. seomsigghpedl eae isi adie Net operating income. . + gh2t1121 121 7}:102,688 Net operating income... 555,201 223.912 
: . 31..7,380,4! ,016, j ‘ elve mon 094, n \ 
6 mo. Nov. 30. 80,344 35,785.36 p3.19 RYT. Dec. St tsa : Net operating income. . 16,338,790 12,960,728 Twelve months’ gross. . 50,182,968 968 42,420,021 
Liggett & Myers Tobacco Co.: 11 mo.Nov.30.32,834,648 21,521,970 2.49 1.63 Kansas City Southern Net operating income. . 8.116.098 he 
Yr. Dec. 31. ..24,207,632 16,856,543 7.25 4.91 Pere Marquette Rwy.: December gr ime os Lee 905,974 sentnens 
Mueller Brass Co.: nYr. Dec. 31..2,752,406 1,628,249 3.48  .99 et operatin, income. K 
she! ade 8 ,714 jt WL 8 eee ans 11,573,607 7,079,243 
¥r. Nov. 30... 821,000 404,738 3.09 h1.87 = bis sburgh & West Virginia Rwy.: Twelve ‘mont = EToms. 13,831,778 Tas Sela: 5'032,237 18,868,641 
Mullins Manufacturing Corp.: 11 mo. Nov.30. 343,458 64,375 1.13 .21 Lehigh Valley ee ee 17,171,060 16,478,061 
me. Dec. 31.. GS8062 423,522 Seaboard Air Line Rwy.: December gross ....-.. 4,724,119 3,718,773 bonds, fe... ;. 246,921 246,921 
National Oats Co.: 11 mo. Nov.30*5,665,091 *7,029,944 et opera ncome. , n e ue in six 
Br. Dec. 31... B01) 167,161 387 147 a lotnern Pacific Co.: ect operetingy —— Oe ae *t 982/747 ee insides pl eines 
Steer. we... SUAS “LADLANS: ER ee ee Louisville & Nashville December gross ....... 22,459,954 13,980,689 
r. Nov. wv... , —— Southern Rwy.: Cash, Nov. ». re 13,668. 208 33,600.177 Net operat ni income. . | 6,969,487 | 2,054,241 
Mfg. Co.: .30.3,100,923 *2,311, .27 urrent assets ........ , 784, 919, welve months’ gross 
eas a “11s 589 76,874 1.88 1.08 > in as ri = - Hnvested "in st seas 13,194,810 8,675,879 Net operating kee: 34,086,680 19/833,467 
“ aC. eee . ’ ’ ’ exas acific Rwy.: nv StOCKS, 
Otis Steel Co.: nYr. Dec. 31...2,263,973 1,382,278 2.78 51 bonds, &e. jg 16686,702 11,650481 ree er on 
D nae e ue in s ecempber SS wee eee 5 9 . * 
nYr. Dec. 31..1,995,000 2,228,664 1.41 1.69 Virginian Railway: SUTIN «oc dca ociviewcess 2,169,000 1,155,000 Wet operating income. . al oslo? 
ffine C nies, Inc.: : . 31..6,382,027 4,113,624 15.04 7.79 urplus after charges.. a & 
oe 31 ar... 528, 989 537,430 h1.06 hag) ; Missouri-Kansas-Texas Twelve months’ gross.. 28,086,677 23,479,957 
26 mo. Dec.31.1,244,197 1,138,490 h2.51 h2.39 Wabash Rwy.: Cash, Nov: O0:. <....... 6,083,2 5,985,008 Net operating income.. 5,278,45: 052, 
11 mo.Nov.30.*1,747,514 *2,547,782 Current assets ......... 0,339,181 10,639,736 Surplus after charges.. 2,263,973 1,382,278 
Parker-Wolverine Co.: Current liabilities ..... 5,011,858 6,005,759 Earned for common 
Yr. Dec. 31.... 194,606 233,969 h1.62 h2.28 *Net loss. tProfit before Federal income a 112,873 118,044 GONG o cccencegonee tes 2.78 9.51 
Procter & Gamble Co.: taxes. g Report subject to audit and year- ; Virginian 
Dec. 31 qr 6,730,202 4,278,858 1.02 64 end adjustments. h On —", outstanding New York, Chicago & St. Louis December 0 RD 1,633,946 1,424,915 
$46 mo. Dec.31.13,359,766 7,883,363 2.03 1.17 af close of respective per ee bctore Federal Net operating income... 'S73\s02 Triad Natprnenatane charges.. T8374 _ 469,516 
Savage Arms Corp.: income taxes. nPreliminary statement. Net income ............ 4,719,557 | 320,270 Twelve months’ gross.. 17,640,016 15,783,580 
nYr. Dec. 31.. 245,752 101,549 1.45  .54 Aa referred stock. y Year ended Dec. ‘Twelve months’ gross.. 41,712,951 34,243,513 Net operating income.. 9,068, 7,240, 
i aS r ’ , 1935. tiIndicated earnings as compiled Net operating income.. 9,137,723 6,759,547 Surplus after charges.. 6,382,027 4/113,624 
Schoellkopf, Hutton & Pomeroy, Inc.: from company’s quarterly reports. Wet INCOME . .0.00.0650 7,380,482 1,016,929 Wabash 
Yr. Dec. 31... 854,584 = ...... np - ee New York, Chicago & St. Louis Cc 
’ . OS SE oe 3,881,786 4,005,430 
Sparks-Withington Co. : RAILROAD EARNINGS AND Cash, Nov. 30.....-.-+: 5796-972 2.312.768 Current assets 20.0... 11,124'383 10,275,598 
urrent assets ......... . . ry , rren 1aDl1 me. comes . , , * 
6 mo. “80 a ee asus STATEMENTS caren _diabilities “-5-- 6414701 9488,986 inveated © im’ “stocita, oe aa any 
Standard Products Co.: nves ee ee ae eee 164, : 
Dec. 31 ar 207,971 271,866 .69 .90 Bangor & Aroostook BONNE RO. .i55cc52555 29,104,428 29,968,576 Funded debt due in six 
6 mo. Dec. 31. 326,896 337,137 1.09 1.12 1936. 1935. Funded debt due in ‘six PACERS. 55.0023. oak 980,400 1,191,000 
December gross ....... $585,991 $479,303 months ............... 7,626,000 239,000 eeficit. tOther than those of affiliated 
Stroock (S.) & Co., Inc.: Net operating income.. 234,759 116,426 Penanvieniin companies. 
oe s-. 2e e S  Bee ae Soee.. eee Cash, Nov. 30 771,071,382 48,765,285 TTV WF. 
Sutherland Paper Co.: Fee es rose ees CoOe SIS © Gurrent assets’ |......, 167260730 140978535 PUBLIC UTILITY EARNINGS 
Yr. Dec. 31... 729,116 618,369 2.54 2.15 Surplus after charges. . 747,251 873,752 ftnvested” ins ube 86,459,831 67,850,483 Baltimore Transit Company and Baltimore 
U. S. Pipe & Foundry Co.: Chesapeake & Ohio ORONO. oos.s2 50002 66,144,442 106,797,684 Coach Company 
nYr. Dec. 31. .2,427,867 1,169,071 h3.45 h.88 December gross ....... 11,139,644 9,285,601 Funded debt due in six 1936. 1935. 
eine Tee itera: wet operating income. - $6e ate 3,434,865 MPR, Soak satsaeecos 8,129,000 60,932,000 December gross sigea $1,083,562 $1,016,118 
7 "4 CD ca ccbeceme et income after 
Nov. 28 qr....2,047,936 1,031,316 .52 .25 ‘Twelve months’ gross. 135,538,279 112981434 Pere Marquette charges ............ 104,06 58.476 
Wayne Pump Co.: Net operating income... 52,734,863 39,937,282 December gross ....... 3,192,828 2,681,057 Twelve months’ gross. 11, 820,950 11,175,089 
ee 8 Net income ............ 334 96,092 30,893,495 Net operating income.. 607'903 377145 *Net income after fixed 
Yr. Nov. 30...1,325,279 496,526 h4.57 h2.3 Ons 6 etn Een Surplus after charges.. 23,000 on tue CHRIIOR fo oo5i cs. soa 696,516 433,139 
pees Sewete De.: ik, ten. 2. 2.159,482 879,107 Net operating income... Ss7eai9 -dsseie7  ‘Mterest declared on ene 2 nav.eer 
P as Sree ’ ° ’ ou ODS...... " 9 
6 mo. Dec. 31. 301,618 168,002 j2.61 1.31 Gurrent assets 4,544'143 2,480,062 Surplus after charges. . 2/752, fm” -. ssiip eae 108 056 315,442 
Westvaco Chlorine Produets Corp.: ee vo kal 19,525,197 17,387,935 pt clits ‘ 3.48 99 *Before provision for interest on Series 
9 mo. Oct. 2.. 419,205 ...... 98 i. 190 Ra gascig ira ag caaiie A 4% and 5% debentures. 
Funded debt due in six h, Pit ee & West Per _ 148,077 British Columbia Power 
PUBLIC UTILITIES naaicesilinesss ones qareeee — ones Necokes —_—....... 1.258903  -870.882 December gross ...... 1,332,340 1,221,046 
Detroit & Mackinac Current liabilities harere 1,450,182 1,106,270 Net after expenses 462,331 444,278 
1936. 1935. 1936. 1935. December SMB ho 52a ors 69,681 43,485 Invested in stocks, 7 ne od pe caged gross. 78 Se $33 er 
Brooklyn-Manhattan Transit System: Net ‘operating income. a erat 2 onds, SX, pacar ecieas 4,341,363 4,458,163 et after expenses. . 829, 
. ’ ’ be e e ue 
a ns ee REE 1 Nee sporting omg 130,742 63,544 | Serer 212,000 146,000 Breokiyn- Manhattan Transit 


Brooklyn & Queens Transit System: 

6 mo. Dec. 31. 337,934 549,165 pl.19 p1.94 
Gray Telephone Pay Station Co.: 
Yr. Dec. 31.... *61,697 *105,833 
Hudson & Manhattan R. R.: 
nYr. Dec. 31.. *447,757 *488,224 
Public Service Corp. of N. J.: 
nYr. Dec. 31.24,612,933 23,773,509 
Standard Gas & Electric Co.: 


11 mo. Nov.30.3,094,946 1,656,782 
12 mo. Nov.30.3,953,233 2/358,003 


RAILROADS 


1936. 1935. 
Alabama Great Southern R. R.: 
11 mo. Nov.30. 693,187 58,249 
Alton R. R.: 
nYr. Dec. 31.. 944,792 *2,142,168 
Ann Arbor R. R.: 
11 mo. Nov. 30 *55,107 
Baltimore & Ohio R. R.: 
11 mo. Nov.30.2,138,073 *3.030,929 p3.63 
Bangor & Aroostook R. R.: 
nYr. Dec. 31.. 747,251 873,752 
Chesapeake & Ohio Rwy.: 
nYr. Dec. 31.43,496,092 30,893,495 
Chicage & Eastern Illinois Ry.: 
11 mo. Nov. 30. *604,373 *1,498,910 
Chicago Great Western R. R.: 
11 mo. Nov. 30 160,726 *%841,268 
Clinchfield R. R.: 
11 mo. Nov.30. *15,906 *557,220 
Gulf, Mobile & Northern R. R.: 
11 mo. Nov.30. 669,600 381,994 p4.40 p2.51 
Long Island R. R.: 
11 mo. Nov.30. *950,281 *1,328,499 
Louisville & Nashville R. R.: 
11 mo. Nov.30.8,648,930 3,535,399 
Missouri-Kansas-Texas Lines: 
11 mo. Nov.30. *510,161 *2,643,421 
Mobile & Ohio R. R.: 
11 mo. Nov.30. *409,189 *1,460,251 


2.68 2.53 


1936. 1935. 


3.09 p.86 


66,751 


3.55 4.44 


5.67 4.03 


p.35 


7.39 3.02 








LIQUIDATION NOTICE 


NOTICE OF LIQUIDATION 


THE CENTRAL NATIONAL BANK, located at 
Rutland, in the State of Vermont, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 

ID C. SPENCER, Cashier. 

Dated Dec. 30, 1936. 





Current Security Offerings 


BONDS 
Canada, Government of the Dominion of, 
$30,000,000 7- oy 245. due Jan. 15, 1944, 
price 99%, and $55,000.000 30-year 3s, —_ 


Jan. 15, 1967, price “gg offered Jan. ; 
we n Stanley & + Inc., the First Bos- 
ton a Edward B. Smith & Co., and a 
syndica 
Chicago. Burlington & Quincy Railroad Co., 
$7,080,000 2% Series equipment —— 
po gy red Dec. 1, 1937-1951, yield 0.65% to 
2.55%, offered Jan. 26. Salomon Bros. & 
ag a Dick & Merle-Smith, Stroud & 
‘o., Inc. 


Emporium Capwell Co., $2,000,000 ist 4s, due 
Jan. 1, 1952, price 101; $800,000 4% serial 
a due Jan. 1, 1938-1942, yield 1% to 3%, 
shares cu. preference stock, Se- 
= pe A, 444%, par $50, price $48, off ‘ered 
Jan. 8. Dean Witter & Co., Schwabacher 
& Co., Brush, Slocumb & Co., and a syn- 
dicate. 
Great Northern Railway Co., $50,000,000 
genl. “= Series I, due Jan. 1, 1967, price 
ea = fered Jan. 14. Morgan Stanley & 
.» Inc., & W. Seligman & Co., Brown 
Havelman 7 a Inc., and a syndicate. 
Los Angeles, ner of Water and 
Power of the City of, $47,000.000 electric 
plant revenue 344s, $23 ,000 Series A. due 
Jan. 15, 1938-1977, price 102.25 to 105.73, 
yield 3% to 3.40%, ‘and $23,500,000 Series B, 
due Jan. 15, 1977, price 102, yield 3.41%, 
offered Jan. 21. Brown Harriman & Co. 
Inc., Blyth & Co., Inc., Edward B. Smith 
& Co., and a large syndicate. 


Louisiana, State of, $12,000,000 highway 3%s 
?<— os is6 ,500,000 Series Q 3%s, due Jan. 
1, 1941-1 vield 2% to 3.40%, and $6, 
060. Series R 3%s. due Jan. ys 1941- 1960, 

rice 99 for 1958-1960 mats., and vield 
-29% to 3.50% for 1941-1957 mats., offered 
Jan. 21. Blyth & Co., Inc., Chemical Bank 
and Trust_Co., Graham, Parsons & Co., 
and a syndicate. 


Nassau cong? N. Y., $3,500,000 3s and 2%s, 
1,500,000 —_ Feb. 1. 1938-1950, vield 
a% to 2.60%, d $2,000,000 2%s, due Feb. 

° 1938-1957, yield 1% to 2.70%, offered Jan. 
22. Lehman Brothers, Ladenburg, Thal- 
mann & Co., Bancamerica-Blair Corp., 


and a syndicate. 
New York City, $50,000,000 3% corporate 
stock, due Jan. 1, 1977, price 103%, yield 
2.85%, offered Jan, 13. The National City 
Bank of New York, First National Bank, 


the eg ae Corp., and a syndicate. 
Newark. N. $2,549,000 2%s, due Jan. 15, 
1938- 1976 yisia 0.80% to 3. 05%, offered Jan. 
13. Lehman ee Bancamerica-Blair 
Corp., Estabrook & Co., and a syndicate. 
- Steel Co., $15.000,000 ist s. f. a. Series 
A, due Jan. 15, 1962, price 98, offered 


Jan. 26. A. G. Becker & Co., Inc., Banca- 
merica-Blair Corp., Hallgarten & Co., and 
a srasesigee 

Providence, R coup. 24s, due 
Feb. 1, 1s8-i95i, ar 0.80% to 2.20%, of- 
fered Jan. 18. Dick & Merle-Smith, Roose- 
i & bitten owen Inc., Spencer Trask & Co., 
and a syndicate. 

Southern California Water Co., $3,400,C00 Ist 
4%4s, due Oct. 1, 1960, price ul 34, pttered 
Jan. 26. Chandler & Co., Inc., G. L. Ohr- 
strom & Co., Inc., Swart, Brent & Co., 
Inc., and a syndicate 

Tide Water 2 ae Oil Co., $40,00C ,000 
15-year 34% s. debs., due Jan. i, 1952, 
9g 101, loka Jan. 20. Kuhn, Loeb 

Lehman Brothers. Brown Harriman 
& Go. Inc., and a syndicate. 

eae: Peoria & Western a? $1,600 
000 Ist Series B 4s. due Jan 1957, price 
102, offered nena 15. be Ez ‘whites &C 

a * fon. impvt. 2.100, 

Feb. 1, 193821 57, vel 1% to 2.70%, of- 
fered Jan. 15. Manufacturers and Traders 
Trust Co. 

Webster, +" ¥., $104,000 2.80s, due pot 1969, 
vield 2% to 2.80%. age ig Jan. 1 E. H. 
Rollins e ‘Sons, inc., A. CG. ia & Co., 


Inc. 
STOCK 


Automobile Finance Co. of Pittsburgh. 1(0,- 
000 shares common, price $5, offered Jan. 
13. Webber-Simpson & Co. 

Cinema Magazine, Inc., 200,000 shares com- 
mon, par $1, price $2, offered Jan. 25. 
Goodw’ in, riswold Co., inc., i. Hi. 
Wakelce & Co., Robert E. Rew & Co., Inc. 


Davega Stores Corp. 75,000 shares 5% cum. 
conv. “.. par $25, we = offered Jan. 
a9: J Sisto & Co., 

Prana res T Motor Car an 154,757 shares 
common, par $2, price $20, offered Jan. “= 
Hallgarten & Co., Granberry, Safford & 
Co., A. G. Becker & Co., Inc., Jackson & 
Curtis. 

Fleet Sitameth, Ltd. 5€,000 shares capital, 
no par, price $11.50, offered Jan. 16. Nes- 


bitt, Thomson & Co., 
Household Finance Corp. 180, 000 shares 5% 


cum, (only 73,64! shares represent 
new naiicing) par RK, 00, price -_ of- 
fered Jan. 14. Clark Dodge & es e 


Higginson re, Brown Harriman °% Co., 
Inc., and a syndicat e. 


Romec Pump Co., Elvria, Ohio. 50,000 


shares common, par $1, price 3. 50, of- 
fered Jan. 14. ideemen’ & Co. “ 

Serrick Corp., Dotiones, Ohio, a shares 
Class ‘‘B’’ com. (only 6,700 sh repre- 


sent new financing), Price. $12.50," offered 
Jan. 21. Harrison, O & Co., Sills, 
Troxell_& Minton, Ae v8 Boll. Peterson 


Corp., Festus J. Wade Jr. & Co. 


The Brooklyn-Manhattan Transit System 
= Brooklyn & Queens Transit Sys- 


December gross ...... 4,570,014 538, 
Total income ......... 1,221,642 1,327,488 
*Net income .......... 520,938 +491, 
Six months’ gross..... 25.890.902 25.762.675 
Total income ......... 6.609 841 7,017,711 
*Net income .......... +2,523,177 +2,157,916 


*After reserve for amortization of lease- 
hold investment under contract number 
four and other charges, including minority 
interest of ore & Queens Transit Svs- 
tem. but without provision for surtax on 
undistributed profits. +Revised by com- 
pany. 

Brooklyn & Queens Transit 








December gross ...... 1,868,505 1,803,262 
TOUR TROOMO ......00 222.480 273,208 
*Net income +93,515 147.4 

Six months’ gross. 10,434,554 10.142,532 
Total income ......... .094 1 3.181 
"Net income .......... $337,934 549,165 


*After charges. tBefore provision, for Fed- 
eral surtax on undistributed profits. 


Florida Power Corporation and Subsidiaries 
(Twelve months ended Dec. 31) 


Operating revenues .. *2,873,908 2,554,280 

Operating * sonaenes ere 1.110.367  1,020.622 

Net income ........... 453.790 375,117 

Preferred ‘aividends. 222,125 222,125 

eae 231,665 152;992 
*Preliminary. 


Hudson & Manhattan Railroad 
tagged report for 1936: 


Da SCRE OR ae *7,785,866 7,695.130 
Net. ‘after ae Rese cons 2,968,961 2.999,067 
Total income ......... 3,226,588 3,285,903 
Deficit after. charges. . 447,757 488,224 

*Subject to adjustment when effect of 


reduced fares from joint service with Penn- 
svivania R. between New York and 
Newark is determined. 
Public Service of N. J. 
(Years ended = Dec. 31) 








Gross earnings ....... 22,843,047 119,226,428 
Exp tax and 

TAO ise.s waisisd nie aeaceere 184,353,345 80,662,295 
Operating income .. -% 489,702 38,564,133 
Total income ......... 37,603,976 38,038,270 
Net income ........... 24,612,933 23,773,509 

For December— 

December gross....... 11,043,443 10,334,500 
Net after tax and de- 

preciation .......... 4,295,558 4.333.655 
*Net income .......... 2,355,595 2,768,578 


*After charges. ached estimated sur- 
tax on undistributed profits. 


CHAIN STORE SALES 
American Steres Company 


rx Gig, 
December 1293 $10, a 336 
Twelve months... “FSS? 387,802 115, 866,889, = : 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


OLLOWING three weeks in which 
the volume was large, activity 
slackened last week in the calling 

of bonds for redemption before maturity. 
The announcements, except for two fair- 
sized industrial and public utility calls, 
were principally for small amounts of se- 
curities, mostly of foreign registry. They 
are to be retired next month, in most 
instances. Additions for January raised 
the month’s total to $425,946,000, com- 
pared with $322,774,000 in December and 
$267,558,000 in January, 1936, for cor- 
responding weeks. 

Bonds called for redemption in Jan- 
uary are classified below: 





PIs Li os obs ck ee cwkienns eae 942,000 
io: Ce eee 272,000 
State and municipal ............ 31,716,000 
MEE s chdah eutoes 4 <cunsyesiawe 18,303,000 
pO rrr, ore ee 6,295, 
Miscellaneous ..............+.++.- 1,418,000 
ric cceaa ececcanadenes<yens $425,946,000 


Adams County, Col., bonds 1-11 of School 
District 7 6s, due Feb. 15, 1952, called for 
payment at par on Feb. 15, 1937, at the 
International Trust Co., Denver, Col. 

Alamosa County, Col., bond 7, dated April 
1, 1925, of School District 3, called for 
payment at par on Feb. 1, 1937. 

Bremerton, Wash., various of local im- 
provement bonds. called for payment at 
par on Jan. 15 and Jan. 24, 1937, at the 
office of the City Treasurer. 

British North Borneo, £30,000 of 5 per cent 
first mortgage debentures called for pay- 
ment at par on July 1, 1937, at ae 
Bank, Ltd., London, England. 

Buenos Aires (City of), £95,400 of 5 per cent 
sterling loan of 1913-14 called for payment 
at par on Feb. 1, 1937, at Baring Brothers 
& Co., London, England. 

Chicago (City of), various of tax anticipa- 
tion warrants called for payment at par 
on Jan. 21, 1937, at 228 North La Salle 
Street, City of Chicago. 

Cleveland Tractor Co., $29,000 of debenture 
5s, due Nov. 1, 1945, called for payment 
at 104%, on Feb. 15, 1937, at the Cleveland 
Trust Co., Cleveland. Lowest and highest 
numbers called: M66, M1224. 

Colorado (State of), Capitol Building war- 
rants 44120-44150 called for payment at 
par on Feb. 9, 1937, at the office of the 
State Treasurer. 

Crescent Insulated Wire and Cable Co., 
$50,000 of first 64s, due Feb. 1, 1938, 
called for payment at 101 on Feb. 1, 1937, 
at the Peoples Pittsburgh Trust Co., 
Pittsburgh, Pa. Lowest and highest 
numbers called: D2, D20; M77, M499. 

East Grand Rapids, Mich., various of re- 
funding bonds called for payment at par 
on May 1, 1937, at the office of the City 
Treasurer. 

Ecorse, Mich., bonds 1-243 of School Dis- 
trict 3 6s, A, due March 1, 1966, and 1-12 
of School District 3 54s B, due March 16, 
1966, called for payment at par on March 
1, 1937, at the Detroit Trust Co., Detroit, 
Mich. 

1107 Fifth Avenue Corp., $39,000 of 6s, due 
Feb. 1, 1940, called for payment at par 
on Feb. 1, 1937, at the Bank of Man- 
hattan Co., New York. Coupons due Feb. 
1, 1937, should be collected in the usual 
manner. Lowest and highest numbers 
called: M19, M548. 

France (Republic of), Series 377, 396, 439 
of 4 per cent rentes of 1934 called for 
payment on Jan. 16, 1937. 

French Republic, entire issue of 7 per cent 
treasury loan of 1926 called for payment 
at 525 francs per bond on Dec. 1, 1937. 

Jutland Telephone Co., Ltd., £10,000 of 4% 
per cent bonds of 1922 and 1925 called for 
payment at par on March 15, 1937, at the 
Hambros Bank, Ltd., London, England. 

Kansas Flour Mills Elevator Co., $52,000 
of first 6s, dated Feb. 1, 1929, called for 
payment at 101 on Feb. 1, 1937, at the 
Union National Bank, Kansas City, Mo. 
Lowest and highest numbers called: C2, 
C24; D5, D29; M1, M272. 

Keneh-Assuan Railway Co., various of 3% 
per cent bonds of 1895 called for payment 
on Jan. 2, 1937. 

Langenberg Trust Estate, $3,500 of first 6 

per cent extended notes, dated March 1, 

1934, called for payment at par on March 

1, 1937, at the Mississippi Valley Trust 

Co., St. Louis, Mo. Lowest and highest 

numbers called: D263, D270: M298. 





Macomb County, Mich., various of refund- 
ing bonds and interest refunding certifi- 
cates called for payment at par on Feb. 
15, 1937, at the Detroit Trust Co., Detroit, 
Mich 


Sisenieen Railway, £27,840 of Italian 5 
per cent loan of 1862 called for payment 
at par on Jan. 1, 1937, at the Hambros 
Bank, Ltd., London, England. 


Michigan Silica Co. (Detroit), $16,000 of ex- 
tended first 7s, due 1939, called for pay- 
ment at par on Feb. 1, 1937, at the 
Detroit Trust Co., Detroit, Mich. Lowest 
and highest numbers called: D17, D99:; 
M6, M289. 


Mississippi River Fuel Corp., entire issue 
of first 6s, due Aug. 15, 1944, called for 
payment at 105 on Feb. 15, 1937, at the 
Manufacturers Trust Co., New York. 
Coupons due Feb. 15, 1937, may be col- 
lected in the usual manner. 


Missouri Power and Light Co., entire issue 
of first C 4%s, due Sept. 1, 1960, called 
for payment at 102 on March 1, 1937, at 
the City National Bank and Trust_Co., 
Chicago. 

Montana (State of), bonds 4243-4292 of 
State educational 4s Series H, due July 1, 
1945, and bonds 4045-4084 and 4095-4242 of 
State educational Series G 4%s, due Jan. 
1, 1944, called for payment at par on 
Jan. 1, 1937, at the office of the State 
Treasurer, Helena, Mont. 


Osaka City Harbour Construction, 35,000 
yen of 6 per cent loan of 1902 called for 
payment at par on Dec. 31, 1936, at M. 
Samuel & Co., London, England. 

Pennsylvania Joint Stock Land Bank of 
Philadelphia, various of 5s, due Feb. 1, 
1955, called for payment at par on Feb. 1, 
1937, at the Philadelphia National Bank, 
Philadelphia. 

Republic Steel Corp., $371,000 of convertible 
A 4%4s, due Sept. 1, 1950, called for pay- 
ment at 105 on March 1, 1937, at the 
Chemical Bank and Trust Co., New York. 
Coupons due March 1, 1937, should remain 
attached. Lowest and highest numbers 
called: M86, M23935. 

Snohomish County, Washington, various of 
warrants called for payment at par on 
Jan. 13, 1937, at the office of the County 
Treasurer. 

Society of Incorporated Accountants and 
Auditors, £5,000 called for payment on 
July 1, 1937 

Symington-Gould Corp. and Gould Coupler 
Corp., $48,400 of first convertible income 
4s-6s, due Feb. 1, 1956, called for payment 
at par on March 11 and 22, 1937, at the 
Marine Midland Trust Co., New York. 

Tacoma, Wash., local improvement bond 
970114 of District 4356 called for payment 
at par on Jan. 8, 1937, at the office of 
the City Treasurer. 


Toledo, Peoria & Western Railroad, entire 


News of Foreign Securities 


underwent a further reaction, pos- 

sibly in sympathy with the trend on 
Wall Street, but other European Stock 
Exchanges displayed a strong tone. 
French traders were especially active 
during the wee as prices continued to 
rise. 

With the exception of South African 
mining shares and a few specialties, trad- 
ing in London was dull and prices re- 
ceded for the second week in succession. 
Rubber issues rose when it was an- 
nounced that rubber quotas for the third 
quarter would be 85 per cent, or 10 per 
cent higher than now in effect. This 
was taken as a sign that the Internation- 
al Rubber Committee thought that rub- 
ber was likely to become scarce, with the 
consequent bullish effect upon prices. 
Steel and iron shares acted better than 
has been the case in recent weeks. Rayon 
and other textile stocks weakened, de- 
spite the favorable position of the indus- 
try. Devastating floods in the United 
States did little to help sentiment. 

Premier Blum’s indirect offer of aid 


Since prices on the London market 


to Germany was taken by French in- 
vestors as a sign that better times were 
ahead. Stock prices, in most sections 
of the list, rallied sharply. Bank shares 
came in for some of their old-time ac- 
tivity, while rubber stocks did better with 
the commodity. International equities 
were generally dull, although some of the 
South American government loans did 
well. At present traders on the Paris 
Bourse are enjoying the most business 
they have had for some months. Per- 
haps more important is the fact that now 
prices are rising with volume whereas 
before they were declining. 

A firm tone prevailed on the Berlin 
Boerse, but trading was restricted. With 
one eye on the coming Berlin Automo- 
bile Show, the motor stocks were given 
a push, but the movement did not get 
any great amount of public support. Min- 
ing and steel shares were better on re- 
ports from other financial centers. 

London dropped to 29.52 for Jan. 26, as 
compared with 29.66 in the preceding 
week. Berlin and Paris rose to 30.99 and 
42.30 respectively. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 

x, Y. Stock x. ¥ 

xchange. ‘urb. 
Week ended Jan. 37. oo 051.4 $78,000 
Week ended Jan. 7é *37. 11,143,000 605,000 
Week ended Jan. 25, '36. 8,301,000 896,000 


eae 40,526,000 2,430,000 
eee 31,114,500 2,723,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 


<_- Low. Last. 
Week ended Jan. 23, '37....95.15 94.45 95.15 





THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Bertin. 
28.36 37.11 Fo 70 
37.26 82 

37.43 30. 43 

36.49 30.61 

35.40 30.70 

35.85 30.87 

37.35 30.61 

40.32 30.99 

41.53 30.77 

42.30 30.99 





Foreign Government Securities 


——-—-IN LONDON 





British 314% British 244% British 4% 


War Loan. Consols. 1960-1990. 
pe SSP ree £103 ae £11 
[OS Fa 105 83 115 
: = Sere 105} 83% 11 
. eee 105 83% 11 
A Se eee 115 
BO SS See Exchange closed 


IN PARIS————. _~_IN ae Fa 
French Germ 


French 3% 

Rentes. 1920 Amort. Govt. 314% Rep. 7% 71%. 
75 fr 80c 98 fr 90c $23 $30 
75 fr 20c 97 fr 85c 30 
75 fr 25c 97 fr 80c 24 31 
75 fr 35c 97 fr 85c 
75 fr 95¢ 97 fr 85c 24 
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issue of first A 6s, due Jan. 1, 1952, called 
for payment at 103 on Feb. 23, 1937, at 
the Central Hanover Bank and Trust Co. . 
New York. 

Weston County, Wyoming, school district 
bonds 1-15 of School District 7 6s, dated 
Feb. 1, 1937, called for payment at par 
on Feb. 1, 1937, at the office of the 
County Treasurer. 


BOND DEFAULTS 





HE list of bond defaults includes 
i the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Byers Machine Co., in default on Jan. 15, 
1937, principal payment, on issue of de- 
benture incorporated 7s, due 1937. 


Chile (Republic of)—The Autonomous In- 
stitute for the Amortization of Public 
Debt of Republic of Chile has announced 
an interest payment,. available Feb. 1, 
1937, and thereafter, at the rate of $6.05 
on each $1,000 bond of the 13 direct and 
guaranteed external dollar loans out- 
standing. In each case two coupons must 
be surrendered for cancellation in order 
to receive the payment at J. Henry 
Schroder Trust Co., 46 William Street, 
New York. 


Citizens Land Water Co. (Bloomington, 
Calif.)\—Funds for the redemption of out- 
standing $298,000 par value of Citizens 
Land and Water Co. of Bloomington, 
Calif., first mortgage 6 per cent bonds, 
due serially from 1928 to 1948, are on de- 
posit with the Bank of America, N. T. 
and S. A., Los Angeles. Under the terms 
of the bondholders’ agreement, bonds will 
be redeemed on the basis of $810 per 
$1,000 par value, plus 4 per cent interest 
from Feb. 6, 1936, t6 the date of redemp- 
tion. Funds are being made available 
through a Reconstruction Finance Corp. 
loan, together with proceeds from an as- 
sessment levied against stockholders of 
this company. It is stated that the plan 
for settlement on this basis has received 
the consent of over 99 per cent of the 
bondholders. Under the terms of the 
RFC loan it was necessary for all con- 
senting bondholders to deposit bonds 
with the depositary before any cash dis- 
bursements could be made. 


Duluth, South Shore & Atlantic Railway 
Co.—Interest due Jan. 1, 1937, on issue of 
first 5s, due 1937, has been paid. 


Hudson River Day Line—It has been an- 
nounced that the plan or reorganization, 
dated Aug 1, 1936, has been consummated. 
Holders of first mortgage 6 per cent 
bonds, due 1939 (and certificates of de- 
posit and deposit receipts therefor) may 
obtain delivery of the new securities to 
which they are entitled at the Bankers 
Trust Co., exchange agent, 16 Wall 
Street, New York. Other creditors may 
obtain delivery of the new securities to 
which they are entitled by filing a letter 
of instructions with the exchange agent. 
Reprganization plan provides for offer- 
ing to holders of each $1,000 first mort- 
gage 6 per cent bond $500 of the new 10- 
year first mortgage 6 per cent bonds, 
bearing interest from July 1, 1936, and 
$500 of the 20-year second mortgage 6 per 
cent income bonds together with two 
shares of $6 cumulative preferred and 
one share of common stock in a new 
company. Maritime claimants are to re- 
ceive $50 in second mortgage bonds and 
one-half share of new preferred stock for 
each $100 of their approved claims. 


Land Mortgage Bank of Warsaw—Coupons 
of first 8s, due 1941, due Dec. 22, 1936, 
were payable in blocked zlotys. 


Mortgage. Bank of Chile—See Chile (Re- 
public of). 


Peoria Railway Terminal Co.—Interest due 
Jan. 1, 1937, on first 4s, due 1937, has 
been paid. 


Poland (Republic of)—Coupons due Oct. 1, 
1936, of 6s, due 1940, and coupons due 
Jan. 1, 1937, of 8s, due 1950, were payable 

in blocked zlotys. 


Price Bros. & Co., Ltd.—Funds are avail- 
able for the payment of first A 6s, due 
1943. 


Santa Barbara Biltmore Corp.—It has been 
announced that the Citizens National 
Trust and Savings Bank, Los Angeles, 
will make a final distribution of $292.864 
for each $1,000 undeposited bond of first 
64s, due 1945, with April 1, 1932, and the 
subsequent coupons attached. 


Silesia (Province of)—Coupons of 7s, due 
1958, due Dec. 1, 1936, were payable in 
blocked zlotys. 


FINANCIAL NOTE 
F. T. Sutton & Co., 64 Wall Street, have 
issued their monthly bulletin for February, 
“Facts and Comments’”’ presenting a digest 
of security situations, market trends and 
comments. 
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TRANSPORTATION (27) 
Pc: INDEX TO BUSINESS STATISTICS 
epar- 
5-Year ture Automobile Production, Estimated Income, Cash Farm, by Federal Re- 
Avge. From EE ERE PE PIE, 21 WBEVE TMRERICEB | 0.55. <5 os cicescccs coun. 10 
Week ended Jan. 16 on ree See Automobile Production, Monthly...... 13 a ee World, The . 
eek en - 10: SOTIBE TOOK OE 6 ooo 5.0. 0:0 shoo trees 
Total carloadings. 700,238 559,558 +25.1 Automobiles, Factory Sales of........ 9 Insurance of 42 U. 8. Companies, New 
Grain & gr. prod. 32,135 30,308 + 6.0 yp se leg A aaa en Gk  Shagipadantennnsennedeanie 30 
Coal and coke.. 172,928 = 132,757 +30.3 ca pen tsa ello sae eeagee ee Sagara 4 Money Rates in New York City, Daily 36 
Forest products. . 31,920 20,641 454.6 British Exchange Rates on Paris..... 32 Money Rates in New York’ City 
Manuf. products. . 436,325 354,945 +22.9 — Activity, The Annalist In- : St OR RRR NS MET 
Year to Jan. 16: MIE Voss cosets aieieG o-s\Sustaneioae-ecacdimae eis t A 1 de 3 
Total carloadings. 1,986,720 1,631,473 +21.8 Business Index, The New York oil Produc an cal eelinles kee 
Grain & gr. prod.. 87,749 84,564 + 3.8 OE TOURS, os aie sn etn one okgias se 18 GR pee eee 11 
Coal and coke.... 495,780 6,004 4+22.1 Coal and Coke Production, Weekly... 16 | Pneumatic Casin £Ss—All Types, 
Forest products.. 86,904 56,237 +54.5 Construction Contracts Awarded, Av- LS ES aaa renee Cemcto 05h 14 
pent. products .. 1,243,885 1,023,574 73 5 PERE ING oe eee sisisin 1c cise 50 17 Forcane Comont . gcc 6 
reignt-car surplus, . Cotton Spinning Activity.............. 29 eres 
Dec. 15-31. -. 133,476 505,303 —73.6 Electric gd Output, Per Cent Railroad Equipment Orders, Domes- 
P. C. of freight cars Changes In, by Regions............. 4 hie. eee eee ee 5 
reerviceable Jan. 1 88.1 86.9 + 1.4 Electric Power Production, Weekly... 26 | Sensitive ‘Commodit Prices, The An- 
C. of 5 nag eg ve Engineering Contract Awards........ 23 nalist Monthly Index of............. 28 
ge Jan. 83.3 80.7 + 3.2 Factory Employment and pugrene..- 25 Renaitive Commeetity =. The An- - 
ross i | oe Factory Employment and ayrolls, nalis a eS SE Aree 
— Dec. Bite 173 $3,160,991,336 +16.4 Ae acc traanaellaapadlibaey ce 2 2 Steel, prabricated Structural ae ey 
xpenses, ca i PE sian soe ee aieiae ale BRI teel Industry, Rate o erations in 
pee 1 4 2,7096,910,623 2,492,583.426 +122 | | roreign ‘Exchange Rates, Daily... Uk eon a me esongint 19 
axes, year Foreign Exchange Rates, Weekly.... oe gS a eer ere 
Dec. 1...... 286,546,108 246,745,397 +16.1 Freig t Car Loatings Sea aa 20 | Transportation ................ eee 1 
Rate of return on : Gold and Silver Prices................ 31 | Treasury Receipts and Expenditures. 34 
property investm’t: “Fair 
Year to Dec. 1: Return” 
Eastern Dist... : 3.08 5.75 —46.4 
foe Tn ee z 
estern Dist.. m i “4 a = » " * 
Total U ; 2.45 5.75 _57.4 THE ere — OF west ere i — 
2 Dec. Nov. Oct. Sept. my 4 ad os a or 
F ht loadings.......... 4101.3 4102.8 97.2 94.7 J . : 
aeeamennnn~ ice $100.5 4100.2 93:8 922 89.8 90.7 9 912 941 
EMS gee a ge OP ee. | RRR SemEED RES: #102.9 4108.1 1040 99.7 99.4 104.0 97.2 96.9 928 
Jan.21, Jan.14, Jan.23, | prectric power production....*104.4 104.8 104.1 104.9 104.9 102.1 100.0 97.9 
Trade Groups: 1937. 1937. 1936. | Manufacturing ............... *1241 +1166 1105 110.9 110.8 110.2 100.9 95.2 101.1 
eeeecactering ........ 9 30 47 | Steel ingot production......-- 121.9 121.6 112.4 1089 1089 1003 97.0 913 86.6 
Wholesale ...........-- 18 21 15 | Pig iron production........... 120.4 117.2 114.1 107.5 100.0 955 91.3 85.7 84.5 
Retail ...-........-.... 103 113 ce tk fp TESS cS alan RS aR eine *141.4 123.0 11455 1248 1246 1316 1135 99.4 114.0 
Construction .......... 8 9 18 Cotton consumption ........ 151.0 129.2 124.3 137.2 133.3 141.5 1188 105.4 115.8 
Commercial service... 5 13 13 Wool consumption ......... ... 127.2 98.2 112.1 1121 1129 1084 89.3 133.0 
ane ta8 on Silk consumption ........... 88.6 82.8 2 87.2 2 77. 70.3 68.6 78.5 
Total U. S............ 163 186 246 | Rayon consumption ..... -.11 182'3 121.9 107.3 100.3 126.7 145.4 1298 104.5 119.9 
Geographical Divisions : : Boot and shoe production. .... -.. 135.7 126.7 130.8 126.7 127.5 105.7 113.2 148.5 
New England.......... 17 23 29 | Automobile production ....... 4115.7 100.6 96.3 91.7 118.9 112.5 112.6 120.8 
Middle Atlantic. . 59 7 126 | Lumber production ........... 480.7 745 86.6 87.7 866 84.6 827 728 78.6 
South Atlantic. -- 18 16 11 | Gement production ........... 80.3 823 75.7 699 71.8 64.2 62.9 66.2 55.4 
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Total U. S 186 26 | June 26, 1936, page 943. s 
3 THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
AVERAGE DAILY CRUDE OIL (1928—100.0; adjusted for seasonal variation) = 
isame 
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omeen.- 29,200 29.100 oe yo NALIST of Dec. 18, 1936, page a5 ort production in leading countries, 1929-35, see THE 
oming.. : 75 : 
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PER CENT CHANGES IN ELECTRIC ril ... pri VT7 pt od ose ao bed 4,708 
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j ro) arrels 0) allons 
Rails (tons) ...... 1,200 wy. 19,000 | tution * gi 
6 | Week — §P. C. of pono a - ——_ - os 
Ended. il Capacit asoline rude aso- as an 
STEEL SCRAP PRICES (23) H 1937. joa Gounaes. Production. Petroleum. line. Fuel Oil. 
(Per ton at Pittsburgh) EE ee eerie 3,030 79.1 705 288,130 65,402 105,971 
o—Week Ended——__,, | Jan. 9................ 3,110 80.2 = 287.333 63 949 106,562 
Jan. 23, Jan. 16, Jan.25, . | SR ere - 3,045 78.5 286,415 66,559 104,841 
1937.- 1937. Bes ea ,055 wee > A eds 103,441 


660 
Mopuy sneiting av Jani cetiniated from U. S. urease of Mines tmaion §For reporting eumenies only. fInclud- 
a 


ly quotations. $19.25 $19.25 $14.50 








12 
NEW PASSENGER CAR _ REGISTRA- 
TIONS IN THE UNITED STATES 
(tThirty-five States and District of Co- 
lumbia) 
—Dec., _— —Dec., 1935— 
of % of 


Number. ou Number. Tot. 
Gen. Motors (tot.) 95,362 43.3 69, 








269 43.0 
Chevrolet ...... 51,602 23.4 41,889 26.0 
_. 14,049 6.4 8,243 5.1 
ia en 13,740 6.2 7,875 4.9 
rer 13,162 6.0 9,877 6.1 
La Salle ....... 1,956 0.9 663 0.4 
Cadillac 0.4 722 0.5 
Chrysler. (total): : 58,120 26.4 .386 23.8 
lymouth ...... 32,957 15.0 22,703 14.1 
SSS 16,124 7.3 1,576 7.2 
Chrysler herpes 5,193 2.4 428 1.5 
IS BOW .....00 3,846 1.7 1,679 1.0 
re © scomend ane 44,245 20.1 38,181 23.7 
eres acsra as 2,896 19.5 37,666 23.4 
p+ A NE 1,349 0.6 515 0.3 
Hudson (total)... 7,390 3.4 6,212 3.8 
Terraplane ..... 6,011 2.7 4,585 2.8 
Hudson ........ 1,379 0.7 1,627 1.0 
POCEATG .....55:; 5,350 2.4 2,838 1.8 
Studebaker ...... 4,193 1.9 2,536 1.6 
Nash (total) ..... 3,549 1.6 1,902 1.2 
Nash 3,430 1.5 1,152 0.7 
119s 0.1 70 8300.5 
936 = 0.5 714 0.4 
688 0.3 369 0.2 
91 0.1 170 0.1 

53 (0.0 aa 3 
38 —s(«0..0 170) = 0.1 
65 0.0 214 0.1 
30 2=— (0.0 50 =—s(<0..0 
7 0.0 344 0.2 
65 0.0 28 «(0.0 
Cee 220,091 106.0 161,219 100.0 


tStates not reported: Alabama, Arizona, 

Arkansas, California, Colorado, Iowa, Ken- 
tucky, Mississippi, New Mexico, New York, 
Oregon, Tennessee, Texas. 





13 
AUTOMOBILE PRODUCTION (5) 
(Cars and trucks. United States and Canada) 
1936. 1935. 1934 1933. 
300,335 162,570 . 


Jan. ...... 377,306 " a 132,183 
i ee 300,874 350,346 238,827 108,745 
eee 438,992 447,894 352,614 121,904 
Apr. ...... 527,726 477,059 371,338 184,687 
BE a oe, 571 1,809 350,616 223,80 
A ae 469,355 372,085 320,382 257,050 
July ...... 451,474 ‘i 276,047 235,897 
CS 275,951 245,075 244,715 238,934 
nore. ..... 139,785 92,728 175,586 197,608 
229,989 280,316 135,771 138.365 
oo —e 405,702 408,550 85,179 62,974 
Dec. ...... 519,132 418,317 156, 318 83,827 


Total ...4,616,857 4, 4,119, 811 2,869,9 963 1, 985,981 





14 
PNEUMATIC CASINGS—ALL TYPES (29) 






Stocks 
Ship- Pro- End of 
1935. ments. duction. Month. 
November ...3,989,877 3,997,025 8,249,220 
1936. 
January . 3,874,764 4,578,710 8,918,177 
February 3,211,040 3,577,221 9,264,595 
March .. 3,855,970 3,637,969 9,087,020 
April . 4,902,721 4,854,133 9,034,017 
ay .. 5,831,964 4,970,993 8,176,296 
June .. 5,792,319 5,609,789 7,832,911 
sUry «s . -5,743,863 5,464,927 7,746,388 
August .. .4,976,383 5,014,415 7,793,438 
September ...3,835,998 4,981,131 9,005,065 
October ...... 4,081,023 5,123,467 10,088,510 
November ...4,232,000 4,969,000 10,814,000 





15 
PORTLAND CEMENT (5) 
(Thousands of Barrels) 
--Production._—Shipments.—.——§ Stocks. —, 
1936. 1935. 1936. 1935. 1986. 1935. 


Jan.... 3,630 3,202 3,889 2,846 22,686 21,785 
Feb.... 3,454 3,053 3, 156 2,951 22;971 21,895 
Mar... 5,263 4,299 7 138 4,878 21,126 21,289 
Apr.... 8,519 6,136 9,089 6,198 20,571 21/219 
ay...10, 8,222 11,121 7,428 20,431 21,991 
June...11,273 8,725 12,417 7,632 19,281 23,08% 
July...11,446 8,021 11,766 7,813 18,975 23,287 
Aug... .12,535 7,235 12,560 8,105 18,920 22.415 
Sept...12,292 7,173 12,564 7,799 18,738 21,783 
Oc 12,470 7,510 13,089 8,794 20,501 
Nov...+10,977 7,093 48,942 5,976 +20:1 
Dec.... 8,971 5,803 6,246 4,514 22, bas +33! $43 





6 
COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
-——Week Ended—— 
*Jan.16, ¢Jan.9, Jan.18, 
: 1937. 1937. 1936. 
Bituminous coal: 


pol Rn ewe rere 10,093 10,420 8,673 
Daily average. - 1,682 1,737 1,446 
Anthracite (Penn.): 
_, PERS ee 952 1,142 1,017 
Daily average. ; 159 190 170 
Beehive coke: 
MEE Ke sewn nesd'b 4% 62 63 31 
Daily average....... 10 10 5 





17 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 
Public 
Resi- Work and All No. 
1936. dential. Utility. Other. Total. Days. 
Jan. .1,439,981 2,956,673 3,479,992 7,876.646 26 
May. -2,810.136 2,542,624 3,290,068 8,642,828 25 


June 2,830,946 3,091,196 3,041,496 8,963,638 26 
yen 2,772,831 4,869,807 3,697,123 11,339,761 26 

Aug..3 866,250 3,629,962 3,091,535 10,587,747 26 
— 2 »792 3,380,080 2,763,948 9,370,820 25 
Sov itis Galas Sian bande & 
ov. ‘ OTT, +745,637 8,675,175 24 
Dec ..2,518,742 2,355,862 2,806,000 7,680,603 26 


1937. 
Jan. .2,494,391 2,741,027 3,964,927 9,200,345 11 


*Subject to revision. +Revised. 




















~~ 
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NEW YORK TIMES WEEKLY BUSINESS INDEX 


Freight 
Misc. Other. 


Electnie 
--Car Loadings-—. Steel Mill Power 


Com- 
Automobile Lumber Cotton Mill bined 


Activity. Production. Production. Production. Activity. Index. 














Effective weights. 18 7 25 20 10 10 10 100 
Adjusted weights. .19 .08 10 49 .03 .06 05 1.00 
1936. 
PS eee 84.6 89.7 76.5 98.3 100.7 79.9 109.4 92.4 
1937. 
pi SAR re 93.3 89.0 123.2 103.1 96.0 83.1 149.8 103.0 
. SS ee 96.8 99.2 124.8 107.0 100.6 68.2 145.8 105.6 
[eee 495.2 +97.1 124.8 107.6 +95.8 +69.9 +140.9 +105.2 
ee ee *91.6 *97.5 122.5 107.2 87.1 *67.6 133.5 *103.3 
19 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
As Estimated by = 
———Dow-Jones——-— Amer. Amer. 
Week U.S. Week Be- Ironand Week N. Y. Iron Metal 
oe Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
Jan. 27.. 42 59 51 Jan. 20.. 49.9 Jan. 25.. 50 51 Jan. 21.. 51 51 
Feb. 3.. 43 57 50% Jan. 27.. 49.4 Feb. 1.. 3 50 Jan. 28.. 530% SO 
1937. 
Jan. 4.. 68 88 79 Dec. 28.. 77.0 Jan. 2.. 79 79 Dec. 29.. 7 79 
Jan. 11.. 69 87 78 Jan. 4.. 79.4 Jan. 9.. 79% 80 Jan. 5.. 7 80 
Jam. WO.. .. a es Jan. 11.. 78.8 Jan. 16.. 79 80 Jan. 12.. 80 
Jan. 2.. . a ma Jan. 18.. 80.6 Jan. 23.. 80 80 Jan. 19.. 81 81 
Pee 3... s- a ae Jan. 25.. 77.9 pS Jan. 26.. 75 80 





20 
FREIGHT CAR LOADINGS (19) 
Jan. 16, ~~, 9, Jan. 18, 
1937. 1937. 1936. 
Grain lenny grain prod. 32,135 29,887 34,669 


Edwestoem ......6..5. 15,833 15,141 13,933 
RR eee 161,049 169,407 140,751 
a err rere. 11,879 11,764 8.661 
Forest products...... 31,920 29,909 28,377 
Cec kn tastes seen ah 11,097 9,718 


6,036 
Merchandise, i . ¢. 1...161,279 157,555 149,016 
Miscellaneous freight. 275,046 275,148 229,904 


Carloadings (total)..700,238 698,529 611,347 
Week ended Jan. 23, 1937—Estimated total, 
677,000; corresponding week in 1936, 584,691 








21 
ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 
Ended: 1937. 1936. 1935. 1934. 
| ere 71,800 65,840 42,003 20,307 
SS ee 96,230 98,080 59,225 30,239 
i! as $92,280 95,170 67,217 34,293 
TDG s sens 81,395 86,455 68, 44,796 





22 
INDICES OF FACTORY EMPLOYMENT 
AND PAYROLLS (6) 
(Adjusted for seasonal variation by THE 
ANNALIST. 1923-25—100) 
——1935—_, 1934——. 
En- Em- £m- 
Pploy- Pay- ploy- Pay- Ploy- Pay- 
ment. rolls. ment. rolls. ment. rolls. 


Jan.. 88.7 77.6 84.0 68.5 78.5 57.4 
Feb.. 87.2 73.2 85.4 69.5 81.7 60.5 
Mar.. 87.5 75.6 85.7 69.9 8.1 63.8 
Apr.. 88.8 77.9 86.0 705 86.1 67.2 

ay.. 898 79.5 84.9 68.3 86.8 67.3 
June. 90.2 81.0 83.4 675 85.4 66.3 
July.. 92.4 83.3 84.7 69.2 83.6 63.9 
Aug.. 93.2 834 85.9 70.9 829 63.3 
Sep... 93.0 81.8 85.9 721 77.5 58.1 
Oc 94.2 86.2 87.2 741 80.2 60.3 
Nov 96.5 +91.0 88.5 759 80.1 61.0 
Dec 98.6 95.6 89.0 78.2 82.2 64.8 





2 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 


State & 
1936 : Federal. Munic. Public. Private. Total. 
Week ended: 
Ot. ..... 3,696 28,686 24,990 16,163 44,849 
Nov. 5f.... 3, 19,553 22, »233 30,071 
Nov. 12t.... 3,168 16,464 19,632 18, cy 38,372 
Nov. 19..... 6,207 22,943 29,150 15,008 44,158 


Nov. 26t.... 7,517 24.144 31.661 18.481 50,142 

- 10 san ret ee en 
Bes. ws’: "466 15.620 17,086 22,767 39.853 
Dec. 23¢.... 2,062 14,137 16,199 33.657 49.856 
Dec. 31}.... 1,425 241400 25,825 171195 43,020 


) 
8 
a 
RSE 


1937 : 
Jam. 7..... 3,704 15,499 19,203 21,244 40.477 
Jan. 14..... 2,863 21,442 24,305 19,584 43,889 
ee a 5,453 23,171 28,624 15,317 43,941 
Jan. %..... 896 28,797 29,693 15,107 44,800 





tFour-day week. 





26 
ELECTRIC POWER PRODUCTION (7) 
Includes only Ppowe generated by the elec- 
= L- an wer industry Bigg and 
not inclu power 
“aaaeed Hoes traction companies) 
(Thousands of kilowatt hours) 


Week 

Ended: 1937. 1936. 1935. 1934. 
Jan. 2.2,069,266 ,874 1,668,731 1,563,678 
Jan. 9.2,244,030 1,970,578 1,772,609 1,646,271 
Jan. 16.2,264,125 1. 9,676 1,778,273 1,624,846 
Jan. 23.2,256,795 1,955,507 1,781,666 1,610,542 
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THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 

tWhole- Sensi 
saie tive 
Steel Price Price 
1936. Scrap. Zine. Aver. Index. Index 
1 100.8 115.3 87. 


Jan. 28. 112.6 89 
1937. 
Jan. 5. 148.0 98.1 123.1 122.1 100.8 


Jan. 12. 149.2 109.2 129.2 122.8 105.2 
Jan. 19. 152.1 110.9 131.5 122.2 107.6 
Jan. 26. 156.1 110.1 133.1 *122.3 *108.8 

tU. S. Bureau of Labor Statistics Index 
(1926—100) Scesetted to 1913 base, by multi- 
plying by 1.4327. 


28 
THE ANNALIST MONTHLY INDEX OF 
SENSITIVE COMMODITY PRICES 





(1913=100) 

tWhole- Sensi- 

sale tive 

Steel Price Price 

1936. Scrap. Zinc. Aver. Index. Index. 

Jan. .... 112.2 91.8 102.0 115.5 88.3 

Oct. ... 139.6 88.5 114.0 116.8 97.6 

Nov. ... 138.2 92.8 115.5 118.1 97.8 

Dec. ... 146.1 97.9 121.5 1120.6 +100.7 
1937. 

Jan. ... 152.6 111.1 131.8 122.4 *107.7 


tUnited States Bureau of Labor statistics 
index (1926-100) converted to 1913 base by 
multiplying by 1.4327. 





29 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 

Dec., Nov., Dec., 

1936. 1936. 1935. 

7 active during month.24,090 23,806 23,399 

P. C. of capacity opera 

tion on —_— -shift 

basis ...... ... 134.5 129.9 103.8 





30 
NEW PAID-FOR LIFE INSURANCE OF 
42 UNITED STATES COMPANIES (26) 
(Thousands of dollars) 
1935. Ordinary.Industrial.Group. Total 
Dec. .... 525,523 187,874 74,606 788.003 





448,394 220,672 79,323 748,389 
408,453 221.492 39540 RAO ARG 
387,229 208,001 35,601 630,831 
442,289 232,465 40,507 715,261 
429,081 236,846 43,124 709,051 
508,144 216,363 80,570 805,077 








24 
FABRICATED STRUCTURAL STEEL (9) 


-———-tTonnage Reported.——_—_—_, 


Tonnage Estim. for Entire Industry. 


1935. Bookings. Shipments. Stocks. Bookings. Shipments. Stocks. 
TES ckkseWeciseacits 69,934 57,313 223,181 96,235 76,214 313,235 

1936. 
ME Sent os cnc cesatobsodan 118,297 112,387 292,826 147,261 137,727 422,487 
SE 6p cca cescunecas ceueans 103, 122,276 318,662 2.387 154,470 52, 
ME SOLNS oo e6Ceneceseserees 147,748 114,242 348,412 199,057 124 487,221 
EE nin sp0'c6.ctdns ws cmacuare 76,212 948 319,211 110,687 142,709 460,091 
GE cv cecescausanss 83. 879 308,604 118,158 145.521 340 
GE Sciucccecgactedency Geaees  “a6g856 Uweaes 130,989 156,717 413,073 
 ieceecepcvakwante (clates: 4 peanda.u Uaebens 121,607 134,115 392,457 
TO a kde vedere Sateen es Fuepeet, — 2 eacneds. |. jcacemen 166,542 121,775 449,669 


tBy members of the American Institute “ steel Construction. Bookings and shipments 


for the entire industry revised back to July, 1 








25 
FACTORY EMPLOYMENT AND PAYROLLS (6) 


(3-year average, 





1923-1925 = 100) 





Employment Payrolls————. 
Dec., Ov., Dec., Dec. Ov., Dec 
6. 1936. 1935 1936. 1936 1935 

Iron and steel and their products (ex- 
cluding machinery)................ 97.8 83.9 101.0 94.4 73.1 

Machinery meres ry ere 
equipment a Cermudtaaielcns «03 8<s ou 113.7 111.3 95.9 112.7 105.4 84.9 
Transportation — RPE SEES S 119.8 114.7 103.8 118.3 112.9 91.9 
Railroad repair shops................. 61.2 60.6 53.8 65.4 2 55.2 
Nonferrous metals ond their products.111.6 110.0 98.2 105.3 102.0 83.0 
Lumber and allied products.......... 67.2 67.8 60.8 60.5 60.8 49.0 
Stone, clay and glass products Peswesn 66.8 67.3 60.1 58.7 61.1 49.3 
Textiles and their products.......... 106.5 104.8 100.0 94.8 87.2 83.0 
Leather and its manufactures........ 93.8 89.0 90.7 77.8 67.3 72.9 
‘ood and kindred products........... 110.7 114.1 103.1 105.8 108.3 93.3 
Tobacco pa ag Pech awe Kees kare 63.1 65.9 61.6 55.4 54.8 51.5 
Paper and printing.................... 106.0 105.0 100.3 102.7 98.6 90.6 
Chemical and allied products re 119.3 119.7 113.2 118.7 114.8 103.3 
Rubber products...................... 101.6 100.0 86.4 103.8 101.2 81.9 
Combin nee een oe 97.7 96.7 88.2 94.6 90.5 T1A4 








} 35 
UNITED STATES POSTAL SAVINGS (4) 


(Balance to credit of depositors at end of 
month) (In millions of dollars) 








31 
GOLD AND SILVER PRICES 
a Gold. 
wok Dollar U.S. 








Ended Equiv- Treas- 

Jan. 23: London. alent. ury. London. N. Y. 1936. 1935. 1934. 1933. 1932. 
High . 141s 1 34.78 35.00 44%c | Feb. ... 1,213.8 1,202.4 1,200.0 1,006.2 691.8 
iam .-iis es 83 4 Mar... 1215.8 1,202.5 1,200.0 11127 105.3 

Jag. 95.21 25 TREE Tas aS PRS ee 

> me 6 4.. EE 204. i q i 

High ..141s 11d 34.78 35.00 204d 44%¢ | June 1,231.6 1,204.9 1,197.9 1,185.1 784.8 
Low ...141s 84d 34.77 35.00 20d iu July ... 1,244.2 1,189.5 1,190.3 1,176.7 828.5 
. 1,249.4 1,191.2 1/1922 1,177.8 848.5 

32 Sept. ... 1,250.7 1,191.7 15192:8 1,180.7 857.4 

BRITISH EXCHANGE RATES ON PARIS | Oct. ... 1255.2 151965 1,198.6 1,188.9 870.8 
EXCHANGE Nov. ... 1,257.0 1,198.8 1,203.5 1/198.7 885.2 


(In francs—average price per day) 
1937. ce me 





3 
MONEY RATES IN NEW YORK CITY 








Jan Dec. Nov Oct Sept 
, 105.133 105.156 105.150 105.100 76.937 <—Call Money.—, 60-90 4-6 90- 
22.....105.150 105.140 5g 108-347 76-945 Pe grate icon. cae 
23... .. a 108. 130 105.130 130 oye oe 1937. rs High. Low.Last. Loans. Paper. cept. 
Petes a 105.1 a Ce Se ee oe co 1 
“Re 105.150 105. 130 Pe iif & 2 ee ae a 1 # 
MPs 105.157 105.150 105.140 <aee —. = + ae ae oe : 
1937. 1936——_, an ee 
Week ended: ‘High. Low. High. Low. | Jan. 26..1 1 1 1 1 
Pk? (eee 105.150 105.130 74. 74.827 | Jan. 27..1 1 1 1 1 
i eee 105.160 105.133 75.093 74.993 tBest names. §Asked rate 
33 
MONEY RATES IN NEW YORK CITY 
Time Lcans.__—__—__, Prime Com’! Paper. Bankers’ Accep- 
-—-tCall Loans. -—, 60-90 Days. 4-6 Mos. 4-6 Mos. tances, 190 Days. 
$Daily Daily Da ily Daily Daily 
1937. High. Low. Avge. High. Low. Avge. High. — Aves. = Par Aves. “te Low. —_ 
; oS 1 1 1.00 1 1 1.25 1 * 
Jan. 9..... 1 1.00 Z 1 123 1 i 2 
Jan. 16..... 1 1 1.€0 1 1.25 1 23 
ee ae 1 1.00 i, 1 1.2 1 “25 


tNew York Stock Exchange. {fAsked rate. oaamaen a renewal dine 





34 
TREASURY RECEIPTS AND EXPENDITURES 


(Thousands of dollars) Fiscal Year 





General and special accounts. Receipts: Dec., Dec., to Dec. 31, 
Internal revenue: 1936. 1935. 1937. 1936. 
I 5 i cde ccdnacecninnwceskaseds cecadekes 285,729 228,387 705,563 554,815 
Miscellaneous internal revenue.................. 174,367 153,310 1,132,927 974,564 
ET MEEEE aint d octave crdadadeccenevawanuganmes 9 3 65,072 
ING oon cc cdo vencead ccdcckaduqarewandhatacceuns 38,698 29,123 217,390 190,168 
MODE TOCNIIEE 6 5 occ cccctccccccccccccccesces 18,649 22,993 102,422 117,401 
Total peeve Lweiicawtilgwdadencceawanawecnenus 517,443 433,813 2,158,305 1,902,010 
aE es 
~ tan. vce i ghee gai tacuuenccmwane ewes 48,833 34,183 255,484 222,340 
ES oka cawecacnatakeetcasanen taste 3.673 1,702 13,049 6,547 
Public a Davehakeecad dunvisadeduchesaves 12,000 «Kae 59,180 
TRSWGP GME MOAPOGE WEEE... 2... cccccccecccvccccess 14,620 7,364 68,703 40,564 
I ino wag dca tadcstownwenswnwoaeeas 588 662 6,253 5,165 
Postal ee Lei setand bwkeche aa cecauadane 10,000 5,000 22,528 30,015 
Railroad Retirement Act......................+ 386 awa cand 
BOGE) SOSUrity Ab... cciscccccccccccccccccce 3,886 EAeS 78,273 yee 
IEE ck cndecccceecesdacoatkeveadcas mee iad 51,735 46,370 
I I rove cat cansecsiweuscéccdewoews 69,076 57,649 421,206 A 


Veterans’ pensions and benefits: 

















ee, eae 48,507 48,607 289,799 286,644 
Adjusted service certificate fund................ 563 cake 55,918 100,000 
Agricultural Adjustment Administrationf......... 12 69,242 308,053 
A eg Adjustment Administration (act 
ug. ie Serene 2,063 Sice 32,874 2 
R- F.-%. contract adjustment : 14,411 ‘ute 96,094 état 
Soil Conservation and Domestic Allotment Mek... 19, euee 35,259 eae 
Emergency conservation work..................++: 29,433 sed 133,266 onan 
Farm Credit Administration................+-++++- 213 5,238 4,253 5,642 
Tennessee Valley Authority.....................05- 4,105 nies 21,514 wane 
Den changes: 11,718 30,160 49,995 335,225" 
etirements ... nas waa nowe aes ° . y ; 
Interest ....... faa ease aa 146,130 107,385 402,909 357,739 
WRITS 5 6556 docs ccecs soe 3,858 7,011 27,236 35,343 
IN os Jo cas suas dade cawmenaeememwe 417,655 374,203 2,126,863 2,106,853 
Recovery and relief: 
Agricultural aid: 
gricultural Adjustment Administration....... 1,996 2,552 §2,332 58,059 
Commoditv Credit Corporation................. 388 1,361 202 154,652 
Farm Credit Administration.................... $1,995 37,604 $13,763 §30, 155 
=a RT Peak xe esac beeatwackeacaendes 4,366 ¥ 464 6, 204 
elief : 
Federal Emergency Relief Administrationt+... 642 49,784 8,872 459,993 
Civil Works Administration.................... 13 1 174 370 
Busergency conservation work................ 1,865 46,669 57,480 319,443 
Department of Agriculture, relief.............. 14 304 273 2,101 
Public wore (including work relief) : 
Boulder yarn ayo EE ieenemea nee Poh és re ons 23 P oe aes 
Loans ani rants to States, municipa ties, Cc. ’ , , , 
Loans to railroeds.....-.....-----.. at ei BT $27,984 —««§3.237 —«§50.239 
Public PE clues keccnucdisakceskverqeness 25,067 15,321 180,510 140,090 
ver ons pareee wo: *.. pegcpensgoerscocesee: tae 1 = es oe 
ura. ec ication Ministration........... * 
Works Progress Administration................ 191,006 119,094 1,019,563 215,315 
COI IE WOES 6 oon ccs cc nccccucccesccecedce 34,324 35,768 201,778 97 
Aid to home owners: 
Home-loan system ........... ve 7,353 3,511 18,533 32,074 
Emerg: ngeney housin ng SO ae 4,779 4,653 19,008 17,794 
Federal Housing Administration. 1,247 1,189 7,708 , 
Resettlement Administration .... ; 14,956 7,229 77,462 22,588 
Subsistence homesteads ...............-2.+.0+5- tt 1 tt 414 
-— en rt bank Wash $614 $244 8464 6,360 
x impo anks of Washington........... b 
eee mere for Industrial = neal Seine tt 566 10 4,728 
Reconstruction Finance Corporation — direct 
loans and expenditures......... ica taray anes dares $58,913 $298,988 2,423 


Tennessee Valley Authority Dp ties caasuseda as eee ~ 3,61 spe 25,248 











Total, recovery and relief.............ccceeces 249,724 246,778 1,425,966 1,674,807 
ONIN 55's Letcccarccemccacaceaes 667,369 620,982 3,552,829 3,781,661 
BN OU WO a oo 6 o6 5c ccc cnecsvccedeccces 149,926 187,169 1,394,524 1,879,651 
aaa = ance Rbavedvedsvencecdacavaanccededaat aati nou wae A i. 
Summary: 
Excess ~¥ EE ET EE Oe eee 149,926 187,169 1,394,524 1,879,651 
Less public debt retirements Weecddtecductanccadad 11,718 30,160 49,995 335,225 
Excess of expenditures (excluding public debt re- 
NE ics 5a Ragas Gb Ce haede sok cdeuadead das 138,207 157,009 1,344,528 1,544,426 
Trust accounts, increment on ow. &c., excess of 
receipts (—) or expenditures (+)................. —17,711 -+417,492 +117,392 +240,614 


Less national banknote aw A TE 





8,074 25,543 57,984 295,998 

Total excess of expenditures.................. 112,422 148,957 1,403,937 1,489,043 
Increase (+) or decrease (—) in general fund bal- 

BOM Aaa na ide yk Caedudnhcece thane akudwdeewndabawies 4+500,336 -+774,346 —775,559 +367,388 








Increase (+) or decrease in th lic debt. 12,758 +923,303 +628,377 +1,856,431 
Public debt at beginning of month: PUDuC debt. - 5905163 29.634,021 33,778,543 28°700.893 
Public debt at end of month....................... 34,406,921 30,557,324 34,406,921 30,557,324 
rust accounts, increments on gold, &c:. 
I I hoodia oii dn cvdceaaucdacivecciawess 35,163 45,909 173,513 241,176 
Total expenditures ..................ccceecees 17,452 63,401 290,906 481,791 


tIncluding Federal Farm Mort Cc tion. ttIncluding Federal Surplus ——_ 
a a 
rom the iu m es 

han $1,000. wating *Subject to revision. {Revised. 
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FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
= Week Ended —_ i. 27. Jan. 26. Jan. 25. Jan. 23. Jan. 22. Jan. 21. 
Jan. 23, 5 ak Jan. 16, 1937. Jan. 25, 1936. .90 4m 

Par. Country and Unit. cae Low. High. Low. High. Low. 24 908 

2397 ENGLAND (sovereign) ..... 91% $4.90%  $4.91%, “ ri $5.02 $4.945, eet 
83307 AUSTRALIA (sovereign)... +93 3.92% by 93 92% t 004 .96 oer 
8.2397 SOUTH AFRICA (sovereign) 4.91; 4. 0s ary, i: 91 5.00% 4.95 “04665, 

.06634 FRANCE (franc)............ 0467 c 0530 -04667 : 06593, ‘052644 
RIS eee .05264% = ‘526i .0526 -0808 -0799%, “052 
.40332 GERMANY (reichsmark).... .4024 P .4023 4078 .4028 oot 
.68057 HOLLAND (florin).......... 547 Pi 76%, D475 .6790 "4023 
1.6931 CANADA (dolilar)}.......... 1.0003 .9989 1.0000 .9993 1.00597 .9996 “4023 
1695 BELGI re , -1683% -168744 1 1712 .1689 “4023 
.32669 SWITZERLAN eee - g .2289 -229714 .2296 3295 .3256 5476 
.0220 GREECE (drachma).. .0030' .0090 .0090% .0090 009 .0094% Sar 
.4537 SWEDEN (krona)..... .2535 .2527 -2533% .2531 .2550 | 3476 m 
.4537 DENMARK (krone). 2193 -2188% .2194 .2191% 2242 2208 ‘tas 
.4537 NORWAY (krone). 2 2463 2469%, .2467 2523 2485 1683 
.23824 AUSTRIA (schilling) > sae .1871 .1872 .1871 .1897 .1878 Tess 
.1899 POLAND (zioty). .1897 -1896 -1897 .1897 .1908 .1888 oo 
0418 CZECHOSLOVAKIA (crown) 0349% 0349 .0349%, 0349% .0420 0414 = 
.0298 YUGOSLAVIA (dinar)...... Yo 0233 .0233 0233 .0232 ‘a 

0748 PORTUGAL =e cha a eee 0448 0448 .0449 0449 0459 0453 4 

0101 R ANIA (le see nb aes 0075 0075 .0075 0075 0079 tase 

INGARY engo) free in- r 
. en land ¥ (peng eke ino ne’ o ytd b2iey, a se pean rity an 3860 ees d d 4 

- D PA)... ....<3 .021 J j ; j F f ‘ 2 J 2 288 
‘180 INDIA > = sMegenge 13714 "3707-3722 3715 —-.3790 3745 | Saopeninn (free inland)........ oe Ser. 3015 ‘3000 = .3018 ‘3020 3020 "3035 

Bee HONGKONG iativer Satins). _ .3065 -3069 Boy tf co } tClosing rate. §$Dernand rate. 

..... SHANGHAT (silver dollar) : -2990 -2990 . : : , 

5000 MANILA (silver Peso) "5050 :5050 :5050 "5050 ‘5012 ‘5012 SOURCES OF DATA ( 
9613 ST 1 (1) Railwa e. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge Cor- 

(dollar) Singapore........ 5775 ‘5762 STIS ‘5775 ‘5875 ‘5805 oration. a) Pelersi Reserve Board. (5) United States Department of Commerce. 

84396 JAPAN (yen)............-+.- -2873 -2858 -2870 -2855 po -2895 ) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 1m 
1.6479 COLOMBIA (gold peso)..... -5650 5625 -5650 -5650 5 5175 () American Institute of Steel Construction. (10) Cram’s Automotive Reports Inc. : 
1.6335 ARGENTINA (paper peso). (11) Dun & Bradstreet’s. Gg? Geolo eological Survey. (13) The Wall Street Journal. (14) 

NS eae -3045 .3020 .3055 .3045 .2775 .2725 ginee eerin ng News-Record. (15) A Bureau of Metal Statistics. (16) pe _. R 

2026 a (paper milreis) free and Steel Institute. (17) aberthaw Compan ny (18) American Petroleum Institute. C. 

inland ................+.+. —llU —_— -0615 -0580 0560 | (19) American Railway Association. (20) United States Department of Interior. (21) Silk * 

: CHILE (gold peso). .-. +0519 -0519 -0519 -0519 -0519 0519 | Association of America. (22) National Industrial Conference Board. (23) American Metal Oo 
(3510 URUGUAY, (oid peso). 30803505050 Sean “5000 “argo | MAFKet. (24) Federal Reserve Bank of New York. | (25) American Zinc Institute. (26) As B 
: ~ ; : : . : sociation o e Insurance esidents. ureau oO way Economics n er- 

8440 EXICO (silver peso)t..... .2780 .2780 -2780 -2780 -2785 -2785 | state Commerce Commission. (29) Rubber Manufacturers Association. (30) Bureau ot T 

dle rate. Agricultural Economics. (31) American Appraisal Co. *Subject to revision. +Revised. { G 
, e I 
ij 
Stock and Bond Market Averages and Volume of Trading Ds 
: 4 TEN MOST ACTIVE STOCKS Cc 
The Annalist Weighted Averages vel Group Leaders Week ended Jan. 23, 1937, 
al. 3 e } - 
Jan. 21. Jan. 22. Jan. 23. Range Jan. 25. Jan. 26. Jan. 27. Volume. Last. Chge. : 
High. Low. Last. High. Low. Last. High. Low. Last. High. Low. High. Low. Last. High. Low. Last. High. Low. Last. OE EE Oe 600 + % 
ET Sy re 73.4 72.0 73.0 73.4 72.0 72.7 73.1 72.2 72.8 73.4 71.0 73.0 72.0 72.4 726 71.1 711.5 72.2 71.0 720 Paramount Pictures... .226,000 27 +1 
NS ere 241.8 237.2 240.2 241.6 237.4 239.7 240.8 238.1 239.9 241.6 233.7 = 237.2 238.8 239.2 234.6 235.7 238.1 234.1 237.2 Central i we FeheGinn ,100 ll + % 
SE aiy.n eis s4620 sng wale 441 43.3 440 44.2 43.4 440 44.1 43.7 43.9 434 42.3 43.5 43.7 43.7 42.9 43.1 44.0 43.1 43.9 Republic ae Rass cclebacde 196,900 3 +1 
Os ch Shas on a co a aco oes 127.6 124.4127.1 125.9123.9 124.9 126.4 124.4125.9 127.6 122.0 127. F 124.8 126.3 128.0 124.8 126.0 128.9 125.1 128.6 eo 2 aaa ,500 87 + 3 
5 Motor accessory ........ 59.0 57.9 55.9 58.6 57.9 58.2 58.3 58.0 58.3 59.0 56.8 57.8 57.4 57.7 57.6 56.8 57.8 57.1 56.4 57.1 oo es Pictures . 167, "600 15 —1 
EE: . vk. n 6's o o5a\sms-0eree 35.7 34.7 35.1 35.6 34.7 34.8 35.6 34.8 35.5 35.7 33.8 36.0 35.1 35.6 35.3 34.2 34.7 34.9 33.7 34.4 Am. & Foreign oe . 167,400 13 +1 Cc 
SMEMRI. «4... 6 ssesch enue 74.6 74.0 74.4 75.4 75.0 75.2 76.6 75.2 76.6 76.6 72.6 78.6 76.0 77.8 77.6 76.2 76.6 77.4 75.6 77.4 | General Motors. - 158} 6% — 
ED: cv acessc nd neeaee 173.8 171.8 173.4 173.8171.4172.6 172.8 172.4172.8 174.4170.8 172.2171.3172.2 171.9 170.4170.4 170.1 168.9 169.8 Curtiss-Wright ......... 155,300 - FE 
4 Nonferrous metals ...... 85.9 84.9 85.3 86.5 84.7 85.8 86.0 85.0 85.3 865 83.7 84.9 84.0 84.2 83.8 82.4 82.7 83.5 82.4 83.3 | Studebaker Corp........ 155,000 1 aa C 
“i eee 43.2 42.8 43.1 43.6 42.7 42.9 42.9 426 42.7 43.6 42.4 42.9 424 42.8 426 42.1 42.3 42.7 42.2 42.6 
BMMNROD 025. -.5 000000005 86.8 86.0 86.6 86.6 85.8 86.0 86.2 85.6 85.6 86.8 84.2 85.9 85.3 85.6 86.6 85.6 86.4 86.6 86.4 86.4 NUMBER OF ISSUES TRADED 
NS 5G cick 'c so porn no's 43.8 43.0 43.4 43.2 42.8 43.0 43.2 42.8 42.8 44.2 42.8 42.4 42.0 42.0 42.4 41.4 416 42.0 41.6 42.0 Week Weekly I 
2 Electrical equipment .--- 98.3 89.8 92.9 94.7 91.6 94.5 93.7 92.7 93.3 94.7 87.1 93.5 91.9 92.2 91.9 89.3 89.6 91.2 89.3 91.2 
3 Farm equipment ........ 100.8 98.8 99.8 101.0 99.0100.8 100-2 99.6100.0 101.0 97.4 99.9 98.9 98.9 98.9 96.1 96.1 97.2 96.1 96.5 | Ended. Ad- De- Un- 
4 Office equipment ....... 47.1 45.9 46.9 46.5 45.7 45.9 46.2 46.0 46.1 47.1 45.0 46.6 45.7 46.1 46.0 45.2 45.6 46.0 45.3 45.7 1937 : vances. clines. changed. Total. = 
4 Railroad  (eaeaal . 53.6 52.8 53.3 53.5 52.6 53.2 53.4 52.8 53.1 53.6 51.5 53.4 52.5 53.2 53.0 52.5 52.8 52.9 51.9 52.3 oe 835 189 105 1,129 i 
4 Amusement .... 42.6 41.2 41.7 41.8 40.9 40.9 41.4 408 41.1 43.6 40.5 41.3 404 40.6 40.9 39.6 39.8 41.1 40.0 41.0 1,128 
5 Merchandise ... 55.8 55.1 55.4 55.5 54.8 55.3 55.3 54.8 55.1 56.1 54.6 54.9 542 54.2 54.4 53.1 53.1 53.6 52.6 53.6 476 103 1,132 
3 Rubber and tire........ 61.0 59.7 60.5 60.7 59.7 59.9 59.5 59.0 59.4 61.2 57.2 59.5 58.4 58.7 59.0 57.5 57.8 59.0 57.5 58.7 Daily 7 
SE Ee 38.1 36.6 36.9 37.2 36.6 36.9 37.2 36.6 36.9 38.1 36.3 37.2 36.7 36.7 36.7 36.2 36.2 36.7 35.9 36.4 1 
4 Standard Oil ............ 37.8 37.2 37.5 38.8 37.6 38.0 38.8 37.8 38.7 38.8 37.1 539.3 384 38.6 38.7 37.5 37.8 38.4 37.4 38.1 | Jan. 21........ 501 261 187 949 | 
4 Independent ed os cece 69.2 68.3 69.0 69.6 68.4 68.7 69.9 68.7 69.6 69.9 67.9 70.2 69.3 69.8 70.0 68.7 69.6 69.8 68.6 69.5 | Jan. 22........ 304 471 181 956 
| aE Rea penRge: ? 107.0 105.5 106.5 108.4 106.0 106.7 108.7 106.5108.3 108.7105.0 109.5 107.7 108.4 108.7 106.2 107.4 108.2 106.0 107.6 | Jan. 23........ 304 317 203 824 
MNO oe cco tea 624 61.2 62.0 61.9 60.6 60.7 61.2 60.3 60.8 62.6 60.3 61.3 60.1 60.6 603 57.5 59.2 60.5 59.0 60.3 | Jan. 25........ 206 575 143 924 
a See are: 32.5 31.6 32.0 32.3 31.6 31.8 32.1 31.7 32.0 32.6 31.4 31.7 31.2 31.3 31.4 30.8 30.8 31.2 30.7 31.1 _ 7 tetee ees = 05 123 957 
Note: These figures are available each day in The New York Daily Investment News. ee 260 169 910 


























The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week ended: — 25 Rails co 25 Industrials——_, ——_0 Stocks—-—~, 
1936. fligh. Low. Last. “High. Low. Last! igh. Low. Last 
WORE BOS 5 os os sa.0i%s 43.48 40.34 41.01 235.98 228.27 228.72 139.73 134.30 134.86 
EMR. oo. cc.n 41.30 40.07 40.95 230.66 225.96 229.48 135.98 133.10 135.21 
1937. 
ae 42.34 40.22 41.60 233.75 225.52 230.37 138.04 132.87 135.98 
wan 0:.........: 43.63 41.21 43.17 237.56 228.28 236.42 140.59 134.74 139.79 
aE... 5s. 44.22 4291 44.12 237.42 233.47 236.49 140.52 138.40 140.30 
wan 28.....0....- 44.71 423.54 43.89 238.72 234.70 236.56 141.69 139.12 140.22 
DAILY HIGH, LOW AND LAST 
ee Ns  oca'ses 44.71 44.02 44.41 238.67 235.56 237.87 141.69 139.79 141.14 
ce 43.63 43.90 238.72 234.95 236.83 141.56 139.29 140.36 
43.65 43.89 237. 235 77 140.65 139.71 140.22 
43.13 43.29 236.57 234.78 235.32 140.19 138.95 139.30 
42.40 4251 234.56 231.44 1.93 138.85 136.92 137.22 
35° 4291 23239 «23071 «Beas «LST ised Lay at 
Dow-jones Stock Market Averages 
ae WEEKLY, HIGH, LOW AND LAST 
ee 
Ended: -——30 Industrials—, -—20 Railroads——_, ——20 Utilities 70 Stocks 
1936. a. Low. Last. High. Low. Last. High. Low. Last. Last. 
Dec. 19....183.30 177.07 177.61 S565 5190 52.70 36.12 34.30 34.44 63.21 
Dec. 26....179.54 175.31 60 53.02 51.50 52.58 34.96 33.80 34.65 63.45 
1937. 
Jan. 2....181.77 176.26 178.52 54.23 51.75 53.28 35.19 Ol 34.66 63.63 
183. i 55.65 52.80 55.13 36.83 34.41 36.38 65.57 
86 185.7 56.35 90 56.31 37.72 36.09 37.26 66.89 
57.03 55.54 56.06 37.61 36.30 37.02 66.87 
DAILY HIGH, LOW AND LAST 
Jan. 21....187.42 184.98 186. 57.03 56.16 56.69 37.35 36.54 37.06 67.10 
Jan. 22../1187-80 185.01 186.53 56.68 55.70 56.08 37.44 36.70 36.94 66.81 
Jan. 23....187.28 185.85 186.69 56.31 55.78 56.06 37.18 36.83 37.02 66.87 
Jan. 25....186.97 185.02 18562 55.93 55.07 55.25 36.96 36.30 36.48 66.25 
Jan. 26....185.68 182.64 183.19 54.98 54.08 54.22 36 53 84 88 65.26 
Jan. 27....154.32 182.15 193.97 5491 54.10 54.77 36.44 35.39 36.25 65.69 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended: —~-RAILROADS——. —IND. AND MISC.— ees 
1936. Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
oo ee 1,073.620 198 819° 11,304,346 2,093, 12.377, 2,292,216 
Beeeren cc ac.s: 632,970 158,242 6,272,468 1,568,117 6,905,438 «1,726,360 
1937. 
ae 868,200 197,318 .83 1,808,385 8,825,093 2,005,703 
MSs: |... ccc. 926,400 171,556  12'093,405  2'239/519 13,019,805 —«-2,411,075 
ela haa aaa 965,430 178,783 16,625,515 3,078,515 —-17:590'945 3.257.945 
eat 1,127,070 208,717 14,414,860 26691418 15,5411930 _—«-2'878.135 
DAILY TOTALS 
AILY. ——YEAR TO DATE——. 
Railroads Ind. & Misc Total. 1936. 1 E 
an ceclew sue 65.3 2,726,390 2,991,780 39,772,850 42,273,133 
BUMMER, 208 - co canoe ec- 184,850 2'518,230 2'683,080 455.9) 43,602,193 
MeetUas.......... ccs. 1/053,250 1'115,840 43,571,770 45,749,603 
i eee 102'910 2'116,100 2'219/010 5,790.7 48,687,783 
SOM < os ce 2'048,500 2'174'830 47,965,610 51,229/915 
Ra ae ate 1/831:736 1/936,736 49'902'346 52,886,635 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 

ose Ended——. 














Jan.23,’37. Jan.25,'36. 
Monday *............. Sia 500 $13,351,200 
i er re 884° 5,445, 2 
Wednesday ......... 14,188,900 19,793,500 
IY, oo sccocecee ,554,400 22,879,100 
| Rr rr. 12,903,700 18,358,800 
BOGUIGRY ..5..650505 ,001,700 10,721,300 
Total week........ $75,282,400 $100,549,100 
Year to date........ 270,443,400 373,753,000 
BS ass sacuaees 13,410,000 19,427,300 
eee 14,927,100 19,288,900 
ge pes 13,756,300 19,700,700 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
-———Week Ended——, 
Jan.23,'37. Jan.25,'st 
Corporation ........ 2,325, 825, 
U. Government. 2,906,4 6,420,100 
Foreign PE Le a 10,051,000 8,301,000 
TO ics adeucads ~ $75,282,400 $100,549, 100 
NEW BOND ISSUES 
(Thousands) 
—————_Week Ended——_——--. 
Jan. 23 Jan. 16, Jan. 25, 
1937. 1937. 1936. 
Public utility ... ...... $5,100 $750 
Industrial .. — rrr 000 
State and munic. 67,514 62,336 9,334 
Foreign ee dsmeees”. | teeeeee 
a eee ere ae 50,000 48,719 
WN oc cSacans $192,514 $117,436 $93,803 
Year to date..... 406,108 213,594 310,698 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
Indus- Util- Com- Net 


Date. Rails. trials. ities. bined. Chge. 
gem. Bh. ..0s 86.01 99.77 90.60 90. +. 
gan. 32. ..< 84 99.99 90.45 90.53 —. 07 
Jan. 23..... 85.58 99.84 90.36 


90.34 — .19 
Wk’'s rge., 40 bonds—High 90.69, low 90.34. 
| See 85.17 99.76 90.19 90.07 — .27 
6 89.84 89.55 — = 
Jam, 20 ...63 84.62 99.72 90.12 89.77 + 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second- 10 


Grade Grade Public 10 40 
1937. Rails. Rails. Util. Indus. Bonds. 
Jan. 21....113.23 95.54 106.64 107.55 105.74 
Jan. 22....113.14 95.18 106.60 107.68 105.65 
Jan. 23....112.94 94.94 106.60 107.74 105.56 | 
Jan. 25....112.48 94.39 106.38 107.58 105.21 
Jan. 26....111.85 93.45 106.13 107.35 104.70 
Jan. 27....111.94 93.89 106.13 107.40 104.84 | 





AVERAGE NET YIELD OF TEN HiGH- 
GRADE RAILROAD BONDS 


1937. 1936. 1935. 1934. 1933 .1932. 

Jan. 2...3.41 3.67 3.82 4.72 4.66 5.04 
Jan. 9...340 3.64 3.81 4.56 460 5.04 
Jan. 16...3.41 3.61 3.79 4.44 4.62 5.05 

; Jan. 23...3.43 3.62 3.78 442 4.57 5.16 








[THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
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Banking Statistics— Brokers’ Loans—Gold Reserves 


























































































































































































































Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIES QF REPORTING MEMBER BANKS IN (Thousands) 
(Millions of dollars) Senneee “Jan, 20, is +. eer 22° 
LOANS— -——All Reporting—- - Chi New York City— Federal Reserve District. Included. 1937. JesaT 1936. 
On securities Jan. 20, Jan. S. Jan. 22, Jan. 20, Jan. 13, Jan. 22. Jan. 27, Jan. 20, Jan. 29, on a kh 6 oan ccccceddseecdeleaues 17 $598,200 $516,087 
To brokers and dealers: 1937. 1937." 1936. 1937-1937. 1936. 1937, | ee 2 (RRR peepsere snes 15 4,953,760 4,473,151 rer 340 
In New York........ $985 $990 $923 $1 my $942 $943 $866 | 3—Philadelphia .......................... 18 "478,583 "436,500 ett 
Outside New York.. — 225 238 178 3a 45 $31 74 75 Mt) S-G0REEEE .........cccccccececcsscccese 606,687 595,164 Gen 
TO CUNOURE 526 55..5055. 2,000 2,000 2,066 138 139 149 731 705 70S | GoHIGMNONG .........:--cccccccecccccccse 292; 296 309,426 36g 428 
IIIS 35 5's Sees cranccesaseee sede ns 1 ' 
RR $3,210 $3,228 $3,167 $177 $185 $180 $1,747 $1,723 $1,653 | 7—Chicago .........2222000000I it 1,364,068 1,314,186 090.147 
hanemamiis and com- 8—St. Louis 1 219.4 "247.121 1,090,747 
mercial paper....... 384 374 367 16 15 15 141 143 168 oh PURE EERE AER SES 17 156,675 155,869 ao 
Loans on real estate.. 1,152 1,152 1,143 14 14 15 129 129 We SEND «5. 5.55. an cs cacensenenaaes 28 311,702 268,526 i 
oo sae. ee Zee Ge i ee i Cf ey ieee 99/80 180,699 171 508 
Other loans .......... 4,120 4,228 3,329 361 411 260 1,462 1,475 1,111 | 12-San Francisco ......................-. 28 39, 704,804 606,900 
ree ee $5,713 $5,811 $4,906 $396 $445 $296 $1,762 $1,774 $1,434 Neral Gig es 273 $10,164,852 $9,447,319 $8,654,534 
Total all loane..... $8,923 $9,039 $8,073 $573 $630 $476 $3,509 $3,497 $3,087 = or ES Laggan ane ves 1 4,617,548 4,164,700 4,074,946 
INVESTMENTS— Totals outside New York City........ 272 $5,547,304 $5,282,619 $4,579,588 
Obligat’na Pulls gat $9,262 $9,275 $8,651 $1,126 $1,126 $1,173 $3,494 $3,555 $3,391 BANK OF ENGLAND —— 
eed by U.S.Gov. 1,229 1,240 1162 9 95 9 454 451 413 (Fheweete) same | || MOMEY IN CIRCULATION | 
Other securities .... 3,243 3,243 3,083 276 276 246 «=61,085 = «11,065 ~=— 11,109 37.’ 1987, 1936. PO. FOR SEASONAL VARIATION | 
: Circulation ......... £452,297 £450,464 £397,138 ' 
Total investments..$13,734 $13,758 $12,896 $1,497 $1,497 $1,509 $5,033 $5,071 $4,913 | Buplic deposits... 12°133 «13.555 15,851 
TOTAL LOANS AND Private deposits. .. 3 i 142,762 JAN 20 | 
nkers accounts... x 5 . | 
INVESTMENTS. ...$22,657 $22,797 $20,969 $2,070 $2,127 $1,985 $8,542 $8,568 $8,000 Other accounts ape 38,442 31,568 36,722 oot tt Fe = 
= ovt. securities...... § i 7 , - 
Beary an TBE Hs HG He Hag, gh ge sag Hag | Giles cours ae Be | 3 aa 
Bals. with domes. bis. 2,308 2,354 2,328 189185183 82 79 75 | Disc. and adv........ 8,018 (8,906 18,752 3 | 3 
Other assets—net...... a mp 74 74 Tl 86998 0 attiéiaTg.: |, Critics: ........... 18,724 22,079 13,988 & eat [V——r 
Demand deposits ad- Reserves ............ 61,763 63,617 63,977 6 62 625 
arpa pa 15,547 15,562 13,836 1,567 1,575 «1,417 6,427 © «6,431-««5,907 | Bullion -...... oases ee 314,060 314,082 201,116 2 2 
Time deposits.......... 5,050 5,053 4.892 455 ‘456 415 606 600 535 Op. res. to liab.... 41.4% 42.0% 40.3% Ss | 3) 
Government deposits.. 560 655 611 53 67 91 159 169 162 | Bank rate........... a 2% 2% 3 | J 
Interbank deposits: . aos ae = 60 eS oe 60 3 
Domestic banks. ..... 6,059 6,121 5,660 626 626 563 2,428 2,393 2,368 BANK OF FRANCE LM | 
proreign banks.. rf +1 413 430 4 4 4 381 381 400 Cee a : —— 15, 3 1, |~w | | 
ory y's Ps eee one acne oa a6 ese | 
Other liabilities ....... me oa sik 22 25 31 362 334 326 1937. “1937. #1936. | er Ge 
Capital account ...... oe ti [0 Sissi‘ SOC OST «1,884 | Gold .................. @0,358 60,358 6538 | || st tt lt tl se 
tExcept banks. et aie. Fn aes 13 12 10 ee 1936 1937 
Comm. ALS ear? 267 9°50 , ; : 
Statement of the Federal Reserve Banks Adv. against secur... 3,560 3587 3,231 page nt ge ro i 
30-day advances...... 645 670 533 MONETARY GOLD STOCKS 
ae pea ge ol . Neg. bonds of s. f.... 5,639 5,639 5,712 Wednesday Figures 
; ag in ‘i a. bom = jas PS ea Bank— a =e. ony. to State.. po eee eee (Millions of Dollars) 
ASSETS “1937 1937 a” (OO |S” «| Tot, or. curr. ace is’: is'st3 17350. 11'508 —~—ney ie  Manateny 
>: on Gntiione . : A 936. i accts.. 18, = or 1 oa ~4 ., circulation. Gold Stock. 
due from U. S. Treasury... . $8,849,914 $8,849,893 $7,643,860 $3,588,509 $3,522,619 $3,468,426 ‘Sinking’ fund.....:... 1,847 1,839 2,793 1937 pen justed justed. 
Redemption fund—F. R. notes "12,729 ~ " 12'729 "15,685 (46 1,046 1,050 | Private ......0000..21. 16,537 15,362 8,537 | Jan. 27....... 6418 6318 11.345 
GR UIE ko ceice ess ccsssans 307,771 314,574 346,649 76,992 77,253 78,455 Total sight liab....... 105 130 104,341 ‘ie Jan. 2....... 6,406 6,339 11/317 
Total reserves............. $9,170,414 $9,177,196 $8,006,194 $3,666,547 $3,600,918 $3,547,931 | Bank rate...........- 2% bee 2% Jan. 6.22.22 146374 8473 i1'2rt 
a cali t. 8. Govt. obii- — advanced to 4 per cent on Jan. 28 1936. " , 
gations, nedlirect or fully pare _ ieee. = teeeeee 6.ase $ane 7 
guaranteed ............... ; 4,105 789 768 2,868 | RESERVE BANK CREDIT AND RELATED pgeerss s , , , 
Other bills di We cise: 513 2, 3 ; Dec. 16....... , 6,552 11,222 
er bills discounte 875 960 356 584 2,195 we ITEMS Dec. 9 hues 6.344 8,497 1,206 
Total bills discounted..... $2,857 $2,381 7,065 1,145 1,352 5, (Millions of beeen a ae 3 q 11,188 
Bills bought in open market. . 3,081 3,084 7 4,670 be 093 oh b06 ek Net Change Nov. 25....... 6,318 6,429 11,162 
Industri advances........... 24,085 24,131 32)148 5'921 5,916 7,705 Since——, | Nov. 17 Dea a 6,316 6,375 11,127 
u.8 Z Government securities: pgm eee ee —— ea BE Baiaencx 5,795 5,693 10,179 
_ Sieg 5 492, 215,6 132, 132,06: 252 F 1 . a 
Treasury notes.............. 1,345,963 1,345,963 1.816999 381 251 31 981 493/439 Bills discounted. ...... Ts = © “Adjusted (op seas oo ee ae 
Treasury bills............... 592,032 592,219 (595,008 158,910 58,947 185,692 7a —— essece ic; ee 3 oo. 
e e Ovt. securities... 2, ees eee > s 
Total U. S. Govt. securities $2,430,227 $2,430,227 $2,43¢,263 2,2 , Indust. advances (not GOLD BESERVE OF CENTRAL BANKS 
ree rrr — . ™ ‘ om — — as J ad AND GOVERNMENTS 
cnnien mitments, Jan. ns 24 262 8 x ine- 
Total bills and securities.. $2,460,250 $2,459,823 $2,474,327 $660,419 $660,624 $748,903 ; Other Res. Bk. credit. 11 + 3 + 15 elie enticaies A tigrateanaiaaameess 
Due from foreign banks...... 226 223 650 90 87 250 | Total Res. Bk. credit. 2472 + 4 + 2 (Millions) 
F. R. notes of other banks.. ae 018 29,821 19,685 7,194 8,384 6,647 | Monetary gold stock..11,345 + 28 1,166 | Report Date 
Uncollected items............. 4,286 665,840 477,480 142,769 167,161 123,825 | Treasury currenc . 2531 — 3 t 39 | Falling in 
Bank premises................ ie. 145 46,146 47,799 iC,134 10,134 10,810 | Money in circulation... 6,318 — 21 + 625 | Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 
All other asects............... 41,841 40,144 40,529 10,909 10,469 30,894 —- bk. —_ a. 6,773 +18 + 910 Pong - France. land. many. land. land. gium. 
reasu cash an e- an “ir a - “a ry dean 
“—— —.- SNe ere $12,318,180 $12,419,1S3 $11,066,664 $4,498,062 $4,457,777 $4,469,260 sits with of R. bis, 2,683 + 32 — 348 — 23. .4,004 3 oy a . 
on-me er e an an. = oy * xe aed 
Federal Reserve notes in ac- other F. R. eateante. §74 + 1 + 19 Jan. 9..4,004 2,588 27 ae noe 654 
tual circulation ............. $4,140,192 $4,159,036 $3,599,683 $871,976 $879,210 $771,478 Member bank reserve balances on Jan. 27 | Jan. 2..4,004 2,589 27 887 490 659 
Deposits : were estimated to be approximately $2,150,- 1936. 
econ Resend 6,772,597 6,754,89C 5,363,331 3,106,225 3,042,907 2,896,865 a Dec. 19.4004 3'300 to BrT 486 
U.S. Treasurer gen. acct. 180/253 188,259 478,037 56,652 ' 68.409 —°349,950 BROKERS’ LOANS Dec. 12..4/001 2054 2f Sol 496 658 
oreign bank................ ’ ‘ ‘ 27,471 34,591 19,553 (New York Cit Member Banks) Dec. 5..4,004 2,053 27 860 388 656 
Other deposits.....0025207. ». 239,750 217/540 251/519 1735185 151.411 189,961 < Gllillions "of Dolla: Nov. 28. -4,269 2,055 2 aes 388 657 
Total deposits.............. $1 ,267,547 $7,255,589 $6,642,518 $3,363,533 $3,297,318 $3,450,329 1937. In N.Y. civevhaes. Setek veo total. | Nov. 14..4269 2056 26 812 338 654 
Deferred availability items.. 563,102 658,189 482,746 (141,119 (160,077 127,647 | Jan. 27.. 942 74 1,016 731 1,747 | Nov. 7..4,269 2,057 26 801 388 650 
Capital pa aid in... cece 132, 105 131,972 13¢,630 51,270 51,237 51,025 | Jan. 20: 943 75 15018 705 1723 | Feb. 1..4,327 1.657 31 454 455 601 
Surplus (Section 13b)."--.-... 27,190 27,190 26,406 T1440 7744S '74a | Jam 3:3 RH & 1'733 | Sue to revaluation of gold reserves. 
Reserve for contingencies. . 36,235 36,232 33,901 9,260 9,260 8,849 1936. , 
All other liabilities............ 5,655 5,131 5,279 1,686 1,457 1,363 | Dec. 30..1,004 76 1,080 708 1.788 GOLD MOVEMENT = 
Total liabilities............ $12,318,180 $12,419,193 $13,006,664 $4,498,062 $4,457.77 $4.460,260 | 22D. 29-- 866 58924729 1,653 | ports: °K Mnded Jan. 27, 1987 
Ratio of total res. to dep. and Note: The above loans do not include From England 
Fed. Res. note liab, combined 8C.4% 80.4% 78.2% $6.6% 86.2% 84.0% | loans made for account of other banks, From India ............... 
Commits. to make ind. adv.. 20,238 20,332 27,004 8,327 8,339 9,873 | Corporations or _ individuals. {Excludes From Switzerland . 
loans to other banks. From Canada ..... 
Comparative Statement of Federal Reserve Banks DISCOUNT RATES OF CENTRAL BANKs | 220m Australia ... vee 
Condition as of Jan. 27, 1937 Federal Reserve Present Date DUE Soren ee Seay 
Total Total Bills Total U. S. F. R. Not D . Syst Rate. Established. Rate. PRON sinus caused ecubcdtehawess 
gaat. Je., a Govt. Secu. in iamnedeetion. gy wa Boston we aged dlauee au Een. 8, a td Earmarked gold, net decrease. . 
becenasnencape , 887, i 678,000 € 763, Gacccses L ; 
Te BOM oc oa cies 3,666,547,000 1,145,C0C 652,260,000 871.976,000 pgs gt Spe aoe Sanaes 2 Jan. 17, 1935 2% Oe | Seer er rere reer 
Philadelphia ....:..: 517,369,000 419,000 194,777,000 303,343,0C0 373,147,000 | Cleveland ......... 1% May ll, 1935 2 
Cleveland ........... 636,273,000 9000 250;228/000 412,853,000 422124000 | Richmond ........ 2 May 9, 1935 2 BANK OF CANADA 
Richmond ||......... 310,292,000 139/000 133,416,000 99/877,0C0 218,097,000 | Atlanta ........... 2 Jan. 14, 1935 2 (Thousands) 
SEE diiciyaxxieus 238,595,000 113,000 109,941,00¢ 130.746, 000 155,092,000 | Chicago ........... 2 = Jan. 19, 19352 ng . 
SE acc ad anedeaus 1,699,830, 000 61 "000 276,410, 942'773 ocd 963° 658,000 le Ma a'e.5 acu: s 2 Jan. 3, 1935 2 Jai — 20, Jan. 13, Jan. 22, 
a i 278,385,000 116/00€ 116,054, 178,059,000 194° 637 000 Minneapolis ...... 2 May 14, 1935 2 Assets: 937. 1936. 
Minneapolis ......... 174,337,000 6,000 85,429,000 132° 462,000 112°321'too Kansas City ...... 2 May 10, 1935 2! RR errr un. 530 $179,423 $179,538 
Kansas City ........ 255,266,000 27:00€ 126,601,000 158,910,000 "399000 oe 2 May 8, 1935 2! Res. in U. S. an 
tse arate 182'032,000 19,000 94;966,000 86,685,000 221, San Francisco..... 2 Feb. 16, 1934 sterling funds.... 13,992 9,599 11,945 
San Francisco... _.. 628,601,000 136,000 -214'467'000 © 3aez'oun «deer 008 Begtend .:...... _ eae ee ons: 2,244 2,257 11,668 
- an. 28, 
Reichsbank eemany 4 Sep. 30, 1932 5 aa reserves. . ..$195,766 $191,279 $193,151 
mi ee | are M 18, Fe ar 3 
(Thousands of Reichsmarks) Netherlands .. athe es Des. 1936 my Govt. securities.....158,890 159,626 107,665 
* Jan, 23, °¢ Jan. 15, + Jan. 4, tDee, 31, +Dec. 22, yen ga eta 1 Nov. 25, 1996 2 Other assets....... 3,666 3,472 2,728 
: ° . 36. . 31936. | Argentina .......... = i, 
Gold coin and bullion........... 66,864 66,868 66,578 66,452 "36.384 its 7 ae 34 July 10 1935 “4 Total assets. .....$358,322 $354,377 $305,744 
Reserve in foreign currencies. 5,721 5,469 5,728 5,671 5,476 ‘ Belgium ............ 2 May 15, 1935 2% Liabilities : 
Bills of exchange and checks. .4,450,845 4,599,208 4,810,838 5.447.552 4,763,904 3,884042 | Camada ............. 2% $ Mar. 11, 1935 Circulation ..... - me 713 $131,155 $90,409 
Silver and other coins.......... t t 202,699 122,540 ‘166,746 ‘189,063 | Colombia ........... 4 July 18, 1933 5 Govt. deposits..... 24,226 19,122 30,764 
Notes on other banks.......... — es a Mae ee 2,232 | Denmark ........... 4 Oct. 19, 1936 Bank deposits..... 190,919 188,846 177,384 
FT eg en, RO eee * 36,135 43,475 35,834 14,378 55,288 72061 | Finland ............. 4 Dec. 4, 1934 rts Other deposits..... 1,763 2,191 1,635 
Investments ..........-..--.--. 221,636 221,320 221,509 221,257 220,573 ; Greece ............. 6 Jan. 4, 1937 7 
CU GI ii ine ns écicaxcc es t t 972,914 945,436 1,020,705 696,487 | Hungary ........... 4 Aug. 28, 1935 4 Total deposits. ...$216,909 $210,158 $209,782 
Notes in circulation............ 378,000 4,506,000 4,637,743 4,980,101 4,634,532 4,097,788 | India ............... 3. Nov. 29, 1935 3 Other liabilities.... 2,605 2,964 553 
Other maturing obligations.... “783. 911 ‘774,857 (731,606 1,012,449 ‘'740,070 ‘679,402 | Japan .............. 3.29 Apr. 6, 1 3.65 ° 
Other liabilities ................ t t 326,710 329,465 314, 270,150 | Norway ............ 3% ay 23, 1933 4 Total liabilities. ..$358,327 $354,377 $305,744 
aera eee 4% 4% 4% 4% 4% "4% ——, ei ceakeacdaas 5 Oct. 25, 1933 6 es. to notes and 
rncCable report; subject to revision. tAs reported in the official Reichsbank statement. lee 5° July 10; 1935 5% power ss aaeae prvecot po 
Si Sar te revision. As repented im: tiie citiein! Meteieteah etutememt. | Gime .,,.-.2-..-.... : e 
ots Sweden ............ 1% Nov. 25, 1936 2 and formerly gold bloc currencies. 
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For Week Ended Saturday, Jan. 23 For 1936 Range, See Issue of Jan. 22, 1937 
venient ia = _ . 1 Net Sales Net 
UNITED STATES GOVERNMENT BONDS noice, rr ee a High. Low. Last.Chae. | intoee’s. High. Low. Last.Chge. 
te ; 7s,°45.. 88% 87 87 — 1% 84 Cen Pac ist ref 4s, 49.112 111% 111% — % 
rr ee ee ee een cr ee ee 18 aS | 
Fran ; 19 +2 8 Do 6%, A, ‘51 ..... 1+ BY = , ee ty 
TREASURY BONDS 4 Frankfort 43. 19 49, st. 128% 1138 20 1284 + 49 Uresuas te,'6). te” a ats 8| 3 oe Steph fa, 1000, 1284 128 12s 
Sales Net 15 Do 7%, 1941, stp ... 122° 12414 + 2 9 Do 6s, "64 .......... iss S*: 21 = cnome eat; ‘50. 1074 10742 107 
in 1000's. High. Low. Last.Chge. 4 Do igs, 1941; unstp. Hot 119% 119%,-— % | 54 Do 8s, "46 .......... +70 69 69 + & 31 Chesape Corp Fg ..153%% 150” 151% — "2 
31 338, 1943-40........107.13 107.8 107.10 .. ; = ons 1900 "135 ” 132% 13244 — 1 
133 3s, 1988-41......... 108.11 108.4 108.9 —.2 18 GER c AG BK 6s, ’60, ; TT 1 VIENNA MTG BK 6s, ae - on 8 6 cn i. ie oe a 
108.7 108.4 108. pak i) b> As eet wah na eke 30 28% 30 Me 52, May coup on..* 93 92% 34 fa 
23 3 :. 1941. Ree cuted 109.30 109.19 109. io 18 2 © ig a 1960, Oct....+ 29 28% ts 22 Do gen 4% 4%, 41982 asd 121% 126 126 4 
P Eo aedatalaiatt -27 108.27 —.9 S ) p.O6) SNB8 Sw... 5 + 32% 32% 32% .. 23 WARSAW 7s, '58 ...... 49 48% 48% — % | 123 S Gee val ae aaa a | 
eo. 108.2 108.27 9 Si. Do Ja, 1050. ........ ‘ss 2 oe +k 14 Westphal El 'P 6s,'53..+ 23 2116 22° 4 14 2 Do Crg Val 5s, 1940..111. 111 111 A 
823 34s, 1946-44......... 109.4 108.26 , . P 1 Do Coal Riv 4s, 1945.112% 112% 112%. 
: MEME... -s 262 114.26 114.18 114.18 1 11 Ger Con Ax, O18, 58-1 24% 3% 24 — % 2 Wuert’mb’g El 7s, '56.+ 224 221, 22% .. 92 Do Sigs. B 1996 “102” 101%? lost — % r 
, 1947-45. ........ 105.28 105.19 105.19 —.1 jer Gen ; a Ga : E, 1996... Sang 
ri 5 : 1956-46......... 113.25 113.18 113.18 —.1 1 DO 8, IDES 2.0050 + 39344 391% 39 - 43 YOKOHAMA 638, '61.... 81% 86% 80%+ \% As Fo oO © Fetes & ~ 48. ut a 111K + 
71 38, 1948-46 ......... 107.19 107.15 107.15 —.6 281 Ger own 5 ee = 30 ba t Hh Total sales, $10,051,000. 38 on — ‘Al ref 38, 1949. 56 ‘iat 
- §, °65, u v t 
oH as: losoar. Ago. 26 120.16 120.16 —14 68 Ger Reb 7s, '49, stp..+ 31 29 30% + & DOMESTIC BONDS 52 Chi, Bag en te. 1958... 17 116 116 + 
2 44s, 1952-47, reg... .120.15 120.15 120.15 —.28 15 Do 7s, '49, unstp...+ 25% 25 25 \y, ; = yd Sees gk glien 
62 2%s, 1951-48........ 104.13 104.7 104.12 —.3 8 Good H S&I 7s, °45..+ 26 26 26 ™% 1 ADAMS aay 44s, '46.103 103% 103% + & 50 D Il div 3%s, 1949. |1095% 109% 109% — 
85 319s, 1952-49... 108.13 108.10 108.11 —.4 14 Grt C El P Jap 7s, '44.. 94 92% 93... 7 Dome 1054 105° 105° it 0 v 3%s 5%, a 
45134 ois, 1953-49... 00. -101.20 101.11 101.16 —.5 24 ~=—Do 6%, 1950 ....... 86% 86 86% i % is Witenes 105% 105, 105 — Ae 10 ~—Do a oe 48, 1949. - is oe = + if | 
12612 2%, 1954-51........103.13 103.6 103.11 15 Greek Govt 7s, 1964 ..+ 36 36 36 .. 8 Ala Gt Sou 4s, 1943. % | 582 Chi & I Se, 1951. ‘| 41 38% 304 — 1 
974, 38, 1955-51 ae 25 106.19 106.223 | 87 Do 6s, 1968'........+ 33 30% 32% + 1% of Sb ® Sus gta ome et i ° 159 Do 5, 1951, tts. . “shaee gs ge b 
1’ 3s, 1955-51, reg..... 106.17 106.17 106.17 +. 200 Alleg’y Corp 5s, + 11 Chi & Erle 1st 5s, 1982. 124 124 124 1 2’ 
> . i ee 99 97% 99 +1 65 Do 5s, 1949 raed 1 
352% Zips. 1960-55........ 104.19 104.10 104.12 — 6 4 HAITI 6s, 1952 . o 5s, 1949 ..... 916 Chi Gt West 4s,°39.-*4 50% ‘tay ag” 25 
-55, reg... .104.10 104.10 104.10 — 6 2 Heidelberg 715, 1950..* 18 18° 18 — \& 1% hese toe... Hy 8 4 — 2%, 1 4 = 
150% its, "1959-56. 8108.7 1081 103.6 —.2 & Helsingtors Gis, 1960..106 105% 106 + % | 13f Do ss: 1950, ‘stpd oa 62 7 $ Chi 1 & L refs, its aa . 2 
FEDERAL FARM MORTGAGE BONDS 5 — ae Ng” +2323 2 - % 6 aay $ Pw 11988. 102 as _* 4 10 Do gen 5s, 1966....*§ 24° 2212 doi — 117 
5 29 B’y Val 2 2 va 13. Do gen 6s, 19 24% 23 i — 1% 
93i4n 38, 1947-42.......... 105.14 105.8 105.9 —.5 | 26 tungary 7148, 1944, Feb 10 Allied Stores 4i8, °50. 110142 100% bn’ to Ee M5: *8 28 A % 
2  e eg coupon on ...... * 50% 50 50%+ 1% | gig Alt Ice deb Se'1968,. Sid Sa Sh % | 672 Ch McSt Pap Ss 153) 959 38 ee 
: , eee : ; = 39 Am Ice deb 5s, 1953... 91 t Ags 4 7 
14049 38, ‘1949-44. 002222 ae a eee eo & ITAL CRD P W 7s, B. 118 Am 1G Ch Bes, 48. 100% 108% 109 + 4 | 1173 Do adj 5s, P as, "80. et a 
HOME OWNERS LOAN BONDS Pee | erttete i Fi, Ta |e Am ne Shes Mig eee: 106% 105% 105% — 3% | 1G Be Gen ayer Bee tt Sage SS MG + 
114%, 2%s, 1949-39...... - 102.29 102.24 102.24 —.8 15 ital P U ty my ja fon a7ff a1 26 Am T & T'tins, "isso “ite 111% 111 = 1% 18 Do gen 44s, C\'89..+ 68% 69 +1 
125%, 2148, 1944-42..... .. -102.29 102.22 102.23 _.7 153 Italy 7s, 1951 % ‘a 493 a” SE. * aR: 102% 101% 101 % 10 Do 4 989....+§ 69% 681, 69 
12314" 38, "1952-44... |.) | 105.00 104.25 104.28 — "3 | 75 Do Sigs, 1943........ 112 111% 111% — 4 7 | Do 4%s, 1989 ... °° 58 eo% 69% 69% .'% 
se | 22 JAPAN SMS. <i veces 82% oot 81% — 2 309 Do 34s, 66 ......._: 01% 101% — % | 952 Chi & NW 4%, "49.%§ igh oa? 181g 
Total sales.... ......$2,906,400 | 58 Do 6s, ssseeees 99% 9D 2 47 Am TFdcv24s-5s,'38-504185 172” 1 + 9 15 Do gen 3\%s, 1987. * 481, a. Me sae 
| 3 , e ¢ 17 Am Wt Wks 6s, "15. .110% 110 = 110 + ly 27 Do gen 4s 1987 “. 52 49 491 34 
FOREIGN BONDS ; Sa ersact ot i i | = ‘vs Tort, tite 2 83 1M rst | + 8 74 Do dis, 2037.11 128 33y 31% 318 — 14 
| 20. Cl, SUP, F ‘ ; ‘ ‘0 4 ogee 6% 42 Do 4s, C, 2037.1! '+ 315% 3214 — 7 
59 95% 92 941 1% |; 24 Kreug & Toll 5s, 59, | 86 Anacon Cop 41s, -106% 105% sed — ¥& 1 Do 4%s, 1987 ....__ * 5 { 
a Aanintie Bhat’ 7 Me 1952) 8S" Be” 85, 4ig | cts. new ..... +++ 45 46% 46% 46% + % | 109 Angio-Ch Nitr, 1967. re 39° 3714 38, Pf De pi P ogy OM e § = = es 1% 
13 Akershus 58, 1963... 98% o* | 1 LEIPZIG 7s, 1947 2406240Citis, ; 7 = Ist 4s, 25,18 72 ‘i 108% —% | 60 Do ref Sa, 2037... ..*§ 34% 31% 3113 — 2 
e ' y} z * ° é Ss, . ++ p BOO cress % as 
‘ho 5 yg heed Rf 8 anc 8 Ot | 28 Aer 0 oe te wei” - “SOM Bye ist 027..341 oe 
Do 7s, C.’ 1945 2% 5 Low A Hy E 64s,’44..* = . 210 Armour of Del 4s, ‘55.1 99% 99% — \% 163 C, RI&P gen 4s,’88§ 48 41 «41 21 
20. =Do 7s, D, 1945 2% = : : . 3 13K—1 11 Armst’g Cork 4s, ''50. .108 10714 107% + % 1 Do 4s, 1988, ctfs.... 40% 40% 40% — 24 
12 Do Ast 7s, 1957 — 1% 42 MEDELLIN 64s, '54..* 14% 13 10 % £ | 135 A, T&S Fe gen4s,’95.115% 114 114% — 114 Do ref 4s, 1934... .it off — 4 
, 1 . ee ee Oe ee 3 _-Do gen 4s, '95, reg ..112% 112% 1128. : an 
15 Do 2a 7s ier. PY 8 Mex Ter 4is.""43, asi? 7% % %—1 a oe % 7 130 Do ret 4s,'34, ctfs 20% 19% 19 1 
7 d , ; : » 1948 ..... “ + ae i = 
7 Pn 8 Ms % 2 Mexico 5s, ‘45, asst. : * 165 * 10% a if 1 Do adj 4s, 1995 ._. || 109% 109% 109% — 4 po De 4 85, AE 20 = 30% ri, 
123 —o, Sig, “1962 ac 136 Do 4s, '10-45, asst a 8 is 74 4 19 Do adj 4s, '95, stpd ..111 10914 1098 — % 266 Do ee *§ 12% 12 12° — 
73 6s, ‘tis ami. Ss sB—1" | 14 Do fc 05- i980. 109 107m 108 + | 7S cet LEN O Mem iss) Ge” 2 
56 De 6s, 4, "1088 ly » 190%, siebel és 0 4s, '58..113 113 113 of 53 Chi, T H&S Ist 5s.’60 4 9814 9814— 1 
42 Do 6s, June. 1966 % | 44 Milan 64s, 1952 ...... 74 13% T3%-- Ye 4 Do Cal Ariz 4%, "62113 113 113 21. Do ine 5s, 1960....... as” Se + & 
58 Do 68, Oct, '1959 tS ee a oe ao | 2 eee *t 37% 37 37 —'% | 27 Chi Un Sta 4s, D. 1963. 112% 111% ui & 
Do 68, May, 1960 + & coupon off ........1 33% 30% 32% + 2% 5 Atl & Ch AL 4¥s,'44. 11114 1114 1114 — 7 Do gtd 4s, i944...... 106 105% 106. 
160 Do 6s, Sept, 1960 + & 71 Do G¥s, 1995, Sept, 33 31% 31%+ 1 12 —Do 5s, 1944..... 20... 1154115 115° + i 104 = Do 3%s, 1963 .......- 2 H 110, 110 — 4 
18 Do 6s, Oct, aso = “im oo as 4 2 Atl Cst vi jst As, 1952... 105% 104% 104% — 7% 30 Do 3%s. 988 ; 107% 107 107% = a 
i 2 . ; » "52....8 oO un 54 Chi & W'I cons 4s,52..108 ° 1 a: > & 
78 De 6s, May, ioet.. : 02% + y% 1 Do 68, 1959 ......... ass 64 Do 5s, 1945 108 105% 105% — 82 Do 4%s, D, 1962...... 105% 104% 104% — % 
82 Australia a 1956. ... — 6 17 NS WALES 5s, '57....105 104% 105 be 71 Do L & N col 4s,’52.. Ss 98% 98% — 73 Childs Co 5s, 1943...... 935% 92% 924%,-— \&% 
we. Wb ta MO... ccc i‘ X “Do 5a, '58 105 104%105 + \ 4 Atl & Dan 2d 4s, 1948.. 52% 52ie 52 — if 72 CinG & El 34s, 1966. .-10414 103 "103° — 1% ex 
64 Do 5s, 1955 is ad Um ee ae 104% 102% 104% + 11% 14 Do 1st 4s, 1948....... @ 58% 59. 7 Cin Un Term 5s, 1957. .10914 108% 108%. ond 
14 Austrian 7s, 1957: + 1% | Tf Norway) Se 763)... 101s 10088 100% + akg & Atl, G& WI ss, i959. sy 3S 83 — % | 36 Do 3us, D, 1971...... 110 10914 10914 — 
De an, ak TT x07 10 106 Bie 1 Atl’Ref deb 5s, 1937. -1013} 1019310193 C,C,C&S L gen 4s,’93. | |106% = 
26 BAVARIA S Sis, "45.1 22 By 22 +3 AE 9 > ER ae 107% 106% ay 3 Auburn Auto 4%s, 1999. 841; 837 s34-— % gh Be ref Bs. C, 1941-105 109% 105% My 
30 um 6s, 1955 107 105% 107 + 1% Bhi es ane ioite 101% .. 6 ‘0 ref 5s 1 104%) 103% 104° — 
5 Do Bis, 1949 109% 1 Sls won z+ 103% 103% ity * 1 BALDW LO 5s,’40..... $1064 106% 1064 | 329 Do ref 4tbs, 'E, 1977. - 989% 98” 984 — i 
T 4 Norw Hy El 5%s, ’57 ..103. 103. 103 + % 7 | Do 5s, 1940, asst...... 106 106% 106% + 1 8 Do C, W&M 4s,’91..'103” 102% 10214 - 
1 * 1% 46 Balt & ‘Ohio Ist 4s,°48. 108 — if 24 Do St L div 4s, 1990. -104% 104 104 — %&% 
; 1 i@ | 34 ORIENTAL Dv 5lgs,’58 75 72% 14% - % | 365 Do 4%s, 1960....... a T%— % 4 Cley El Tum 3%48,'65. . ane 110% 11014 
3 41g | 13 Do 6, ‘53 .....-----. us ih 1-3, | 220 Dorel “bs, A, ing Oy og sons fi) 6 Gley Short i tise. ag6i Teg Hag HB 
Ee 99% 99% — ‘oO ref 5s, D, 2000.... 9314 9214 9212 — 1 . 4 at % 
3 955 i 20 ; My 7 a 4s, 2 ki 5s,’63.. 2 102" i es a0 Do 5s, FE. 1986. EGS Pithd 921% 924 — ¥ 4 Clev Un Ter =: 055 105 1 - 
5 ‘+ © Ist 5s, 1948....._- 116% 115% 11514 — ee 
5 Berlin El Rys Sigs. 361 21 haga 72 
>aN °63......7 85 8 85 + 2% 88 Do ref 6s, C, 1995... .103%4 1021 102%, — 
Pry Baal Ses, bat 67 : 1 oR e 4a —"% | ag Dota et aty 221 te tay faye t | as BO RPE S.C 1005. 100% 104% 104% — 11 
44 Do Gis i 9 1927-57... se - £#| #. ris Orl Ry 5%s, '68..102 101 1014+ % | 52 Do S'thw av 5s, 1950. 106% 105%4 106 — 38 
i aS SS tay Say “a 3 Paulista Ry 7s, 42.0586 86 86" 4.1 | 28 | Do Tol C div 4s, 1959. 99° 9817 99 5 3 49 
1 Breda, Ernesto, 7s, A 70 70 70 4 3% 717 Pernambuco 18, ’47, Sept “4 “—* a ae. ,'51, stpd. lis 115 (11 + 1 ‘ ae 
19 Brisbane 5s, 1957 ......103 102: 1025 — id coupon off ........ i 20% a8 ee as % - BF " _. sie “gas . 115% 11 \ 16 
3 Be ge, 1900 Aly, RR HOR tA | 263 Perm ta ta 24 2 BY | 19 Bell T of a 55,B,"48 “121% 120% 120% + 101 | or 
7 Budapest 6s. 62  unmat alah ae % | 33 p78 "Be on wae 106 Beth Stl 4%, 1960... 1106” 10547 los? 112. Com Inv Tr 3%s ro ge 104 104 — 1 
5 hucnen a 6s,’61 (Pv): “0101” 101 101 4 et _ 40 eet ote + 61 60 60 5% 256 Do 3%s, E, 1966...... 99 98 987 1 Conn R & L ref 4%) es 
9 Do 6s,'61 (Py) stp..+ 875% 87% 87 « \ | ae ‘73 TT 1% +1 143 Boston & Me 5s, 1067... 89% 87% 87% — 1951, stpd .......... Edy, 
$ Be Re dak FOr ER ee ee 1k | BSA So os ais tow Oty | ROLE Sli BE SE-B | 2 SGN Y she isi ep ts ae 
n ’ AR Sen lgee FEL. Aaa iad iy ceghcese Ne A _ ral 
"2 Do Go Apr ereae) . g1m 101% 101% + 1% | 17 porte alegre Tike ** 50u% 29% 20% + 1% | 28 Bora NWA LGs.7o5i So SBR SOM — 94 Con Ed NY “hs. 1946. 106 106 — % 
BBS cee bi tense eT | Ge See aan 2 CC ere we en ae eee ee ies — 18 
36 Do 448-448, Nov, °5 CREAR Seana ein 32% 31% 32 + % akee tity ote ae a:*8 38° 36 > 18 Cons Pow 3%s, 1965... 107% 105% 1058 — 1% 
1975 84% 834 84 5 : 3 yn City R R 5s,'4i. 01% 100 100% + 
og) Se os % v1) % % 10 Prague (Gtr) Tes. 52... 96 93 96 +4 160 Bklyn Edis 3} 1966. “104% 103 103! 1 22 Do 3%s, 1965......... 8%, 10 10 _ 2% 
Do A#S4mS, April, Prussia 648, '51 ...... 7 21% 20% 20% + 1% 4 ra = 141 Cons P 3%s, 1970. .106% 105% 105%, — 1 
tS ea 8344 824 R314 + 1% 14 Pruss' t 181 Bklyn M T 448. 1966... 104 103 ns Power 3s, ry 
2 Do 4y%s-4%s, Aug i | 8 Do 6s, ‘52 .......... ee SS ee QC & 8 con 5s, = (be bsp 1886. _ 184 103” 104 0 3 4 
2 Et |: eee “a.m an a 4. |. Ce ee oe | 2 5 + j 
1976 (Py) .......... 83% 81 82% | % SID 65, '47....113, 113 113 + 4 ag yee aa 2 17 Crown © s,'50,--. 107 106% 1 %% 
200 *Do 4%8-4%8, '77 (Pv) Bllg 79% 81% 4 11. 1 QUEEN ew "443% 143113 19 Bklyn tn I 5s, 1950...11516 115 115 — *y ‘rown C & § 4s,'50..... 5 OT + 
16 Do 3s, 1984 (Pv). 64g 64 6314 1 27; 27 ~—~dDo 7s, teeta 25 4 Bklyn Un Gas. bs, 1945. 121 121% 121 14 Crown Will P 1951. .105% 105% 10514 — % 
35 Bulgaria 7s, 1967. July 2 : ; 6 Do ref 6s, 32% 132 a 278 — = nae 1951. . -'106%2 10544 1054, — 
NE-M-D 7s, '50...+ 245 235 245% — 1% 4 Crown Zell 6s,'40, w w.1014% 10144 10112 + 11 
32 one __ == ** 16 RINE MLD 1s, +23” 20 et: un BS Be 1850.2 ee 10884 + 57 Cuba RR ist bs, 1952.. 64i, 627 +2" | : 
coupon off ....... +25 24 24 2 4 Rhinelbe Un 7s, "46. t 26% 25% 26% — 4% 5 Brown Shoe 3%s, 1950. “Tosi 105 105: Do ref 748, 1936...+t 68 % 68% — 1% | 
17 Rhine-w El P 6s,’52.. 1 24h ti matt ty 5 Buff Gen E 414s,B,’81._110 110 é on. mes. e sa 2. 63 70 ae 7 “iy 
44 CANAD "45... 10146 100% 101% 4 7 99S OO MBS se sscneains + 24% 151 B, R & P con 418, 1957 92% 19s 924 4 i u or _ 
‘6 r Do a8. 130" Hie oeee 110%, joo 10972 ee 23 ek os, ee 24 422% 24 +2 is % h ig 48 Crane Co 3%s, 1951. > 102% 102 102 — & 
33 4«6Do Ss, 1982 ........- 114% 114441144, ae oS eae + 24% 22° 23% 4 2% — rt. oe ee 1 
91 qBe 3Ms, 1961 22220. ;102%4 101% 101% — "4 64 Rio Gr Go Sul 88,'46, Apr ae ae ee 22 B,C REN col 55,3454) 30% 29% 3 4° % 24 DAYTN P&L 348, “60. ee 14 i - 
Ore nha + «20 B A os CUCU TS COUP OFE .......... 2 © col 5s, ” ctfs* ee ° = 
: Be Ff bis ae Be 2 : a ak a ae See at. tat? te ee (Ss eee 1" 
118 Do és, inet, sent. 7s ae aoe zy & | % Doze “66, May c © 32% 20% 31% + 1% 2 Bush T ist 4s, '52...°§ 87 87 87 +2 46 Do Sis, 1937. .....- 1 10d, ak: ae: 
1 0 6s, Jan. “e 4 me 21% % Off... 0.0... . sees Ye ms 4 35 Do cons 5s, 1955. 3 83 80% 81% + 3 Del Pow & L 4%s, '69.10: 102: 4 "™% 
140 Do 6s, 1961, Sept...* 21% 20% 21 % 330 Do 6s, '68, June coup 40 Bush T Bldgs 5s,’60..*8 68 ns 4 4 Do 4%, 1971 ........ 105% 105% 105% ae 
43 Do Gs, 1082 ......... 6 21% 20% 21% .. off tt geste see eee ee + 33 29% 31 + 2% 14 By-Prod Coke 5s, 45, 102% 102% 102% + 4% 4 Denver G & E 5s, '51.107. 107 107 
120 Do 6s, 1963 .........*% 215 20% 21 ed 41 Do 7s, '67, June coup 316 Den&RG con 4s, _ +38 36 34% 34% — 2% —t, Pa 
= oun yey fl nas 10% 20% = 94 : e gates pas 32% 30% 31% + 2% 6 CAL G & E ref 5s, °37. 103% 103% 103 103% - — 24 Do con £48, 136... +£8 3 2 
a , ‘a 8 Rio de Jan 8s, '46, Apr 25 Cal Pack 5s, 1940....._ % 122 o ref 5s 
43 Do 6s. 1949 ....... . 17% 48 v4 AES * a ii + 34% 33 33%— % 36 Camag S 7s, °42, ctfs.* i 35 pod 2 Den & RGW 5s, 1 
- — oo - paiva!” 19%, im 17% — 1% | 231 Do 6s, 53, Aug coup ; } * 7 Canada Sou 5s, A, '62.1191, 119 ke % | 238 Do 5s, 1955, asst.. 
23 Chilean M Ls, 01." 16% oh det | Rome Gigs, 52.0. 021.. Tek Tah ae 7 | AT Cam Nat Ryn ais, 1951. 11g 14% 15, — % | 33 Des MAP D 4s.'35 ait 
ae De ie ae ee i | 8 Ree ie ee i 38 (DO Aus, 1956........ Ss ee ae = @i i Dea» 
. ey. 28 Do 4%, pete 115 1145 114 Me 
112 on? pitt, Oct ...-* 33 30% 304% — 1% 1 Ruhr Chem 6s, '48 ....+ 22% 22% 22%—1 8 Do 4%s, 1955......... 117% 11714 117 10 Do 3%s, G, '66....... 
cp on sie" 26% 25% 25%— 95 Roumania 7s, ‘59, Aug 16 Do 5s, 1969, July..... 118 117% 117%— 19 Do _5s, 1952...... : 08, — 
D P rts S47 - Ce 4 4 4 are + 324% 31 324% + 1% 26 Do 5s, 1969, Oct. 11 119% x 2 Det Riv Tun 4%s, '61.118 118% list + ” 
8 ..  , ; — 264% 26% 4 1 92 SAN PAULO ST 6s. ’68 P 8 } ns 6lgs, 1946. . ‘12714 128 = — "& d pe .™ Re & 8 66 He ek ai 102%, — if 
2 Col “Mtg a gus. "47. .* 265% 2644 2644 % “July coup off..... vet 33% 3 33% + 2% 00 Can Pac deb 4s, perp.. 994% 103% ; ul, § 8 
ie ’ ] 73 Do 4lgs, 1946......... 104 103% -— i 66 Duq Let 3%s, 1965... 10914 108 108% — 1 
2 Dole ie * 20 go gen. | 39 DovTs8hSent cp onty 34 38 Salk 4 43 Do aifs, 196000000002: 105% 104% 105° 
3 rr » : > eseherteer : BM scien ices 5 E TENN reorg li 5s,'38.1045% 104% 104% — 
25 Copenhagen 4%4s, °53.... 98 971, 98° |. 20 Do 8s,’36,July cp offt 43% 421% 43% + 2% o 094 11589 — & 5% 
Sa 99% 99 Za : 3 Do 5s, Bag ctfs.. Hs iH 11 1 E ,V & Ga cons 5s,’56.11 1164, 11 a 
% Copsubngen iki ta.” "bh. the 100%, 100% ; @ | 6 Do bs, ra ee 8 +H) SC oon 50, w w.106%4 106 1 Edis Ei I Bkn, 43,°39.105% 105% 10s 144 1 
50 Cordoba 7s, 1942 (Pv). 98% 97° 981,41, | 49 ga oe ale 34% 32% 33% + 2% | 12 Caro, g “e O55, 1938. aoe 106 its ~ ¢ uk avo N Nat & Hs, "51. 104% 104 = 
° a , tan biceee Cin ge pa , 1952....... 4%, °46.......... 7216 16914 1891, — 
15 Guba tips, i949 <2...) ge ga gg? 1 | 104 Serbs, Cro & 8 is, rk vm — y | 42 Garth & Ad gta ds, ‘ai-'93 oe ooh 5 Kigin, Jor & 6 bs, *ai ite 108 160% — 2 
: Panas ey Nov coup on ...... 30% 29 ~ & | 88 Cen Br U Pac 4s, "48.3 30% 38 39% — % | 61 Erie con 48, 1996....... 106% 106% 106i, | 
S pO Bee ...... te Bey | erst = 32 _ Do 8s, '62,Nov cp ont 30% 29% 3044+ % 56 Cen Fdy cv 5s, 941. 138 115% 121° = 5% | 235 ‘Do gen 4s, 1996 9142 91 
5. eae ys ie oe . oes ee Oe. B.S ME? 1 men a 2421 20414 225-20 <a ~ a 
20 Do 5%s, 1945 192% 10% 4S + & ; 1 20416 168 Do ref 5s, 1967.. 89 §87ih 8714 — 11 
a eo -e Bilee +a ee oye eds ee ee Ce i 33% 32 32 —1 | 152 Do ref 58, 1975.07". 88% 871, 874; — 1 
11 Czechoslovak 8s, ae 105% 1051, E : one Re as see ae a ox, + on 29 Do Fef 3's, 1959...°8 20% 20 20% + 3 9 Do ev 4s, A, 1953.:..: 94% 947 gaat a 
y cS) ae 10 58, C, 1959... . 16 . B, 1953.21. 1 
8 Do 8s. 1882 ne 100% oor store | E Ricale lee he, Sia: HI Gi ar" “Be | Bo ss. C. tise, nt go 30 an 7 Doev 48D, 1953..... oa Sat Set 
58 DENMARK 48, °62 ..100% 99% 100%. \% 7 Silesia Prov 78, "58....; 53 52% 524— % 2 Do Mob div 5s, '46.°§ 34 34 34—C: 1 1 Do Erie & Jer 6s, "55.1181 11814 11813 — “i 
36 Do 5s, 1955 100% 100% 100% — % 4 — 7s, °46, Feb coup 4 Do Mac & N 5s, 1946. 12 r 13) ' ‘ 
Do 6s, 1942 ........ 100% 105 105 oh FIRS: erase 91 (905% 91 + % 1 Cen Hu G&E 34s, 65 ! “x 27 FIRB'KS M&CO 4s,'56.104% 104% 1044%+ \% 
, ee poeta on 73 80% +i ” tom Bhs, "55 oo... 104% 1040 104% + \% 27 Cen Ill E & G 5s. ’51. 1044 1033, 10h 3 7 Fed L&T ps ltt? stpd. 103% 103 103 ‘ 
8 Do ‘ist Bis, “ito. 79 7 79-1 ‘ as i: 1% 106 Cen N Eng 4s, 1961..*§ 70 67 3 Do &. B Bi WOU... cess ie : 
\y 1, 21 TAIWAN EL 5%s,’71... 7 4% 74% 13. Cen In it 3igs, 1966. -108% 108 108% - 55, O06, MO os 2 i03 
& Do 2s 5%s, 1940...... 79% 79 79% 38 Tokyo 54s, Fas 16" 7% 74 2% 58 Cen of N J gen 5s, '87. : Fla E C Ry 41g8,'59. as + oh “Ts 
1 EL SALVAD §8s,’48,ct* 74 74 74 1 104. Tokyo El Lt 6s, 53. 76% 73% 73% 3 14 Do gen 5s, 1987, reg. 82% 8 Be a — Do 5s, 1974........ Pe — i 
i Estonia 7s, 1967 98 98 OR ; 1 Tyrol Hydro EK Tbs, ' 55? 90 90 90 ‘ 3 Do 4s, 1987. sid 781, 78% 78% + \&% 5! Do 5s, 1974 ctfs. H is is —1 
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Bond Transactions— New York Stock Exchange — Continued 






















































Sales Net Sales Net _ Sales Net 
in 1000"s. High. Low. Last. —<_ in 1000's. High. Low. Last.Chge. in 1000's. High. Low. Last.Chge. in 1000's. High. Low. Last.Chge. 
, a Ss 
pM eT BO ay | Mm EN ee Ef Be Re ad et | Reet ee ae nyt a 
ee ge ye 11 Marion St Sh 6s, 1947.. 98% 98%+ 2 Ont Pw Niag F 5s,"43.-1144 114% 1144 — 4% | 31 _ Doc w w ‘56. 183% 193 +10 
*‘ hon saa ist 10 oy + y 1 Market St RTs) A. "40.102% 102% 102% - | 10 Oresom RR & N 4546.14" 113% 114 % | 290 Studebaker cv 6s, '45..+136 125134 - 3 
1 Fort 8 U ben’ Ts, Hy 2 16 Mead Co 6s, 1945 ......106 105% 106... 7 Oregon S L. gtd 5s,"46. 122% 12244 122% % | 53 Swift & Co Ist 3s, "50.107 106% 106% — 4 
= ae Suk ses tliencnin - * 3 ‘Met Ed 4145, 1968... 109 109 109 =. 38 Ore-W RR & N 45,’61. 10714 1065 10 “6 
+38 1 Met WS El Chi 4s,'38*§ M% M% e+ % 17 Otis Steel 6s, 1941....- 101%, 1017 is % | 83 TENN CENT 6s, '47...105% 105% 105% — 
= oany. ig a Oy “tary 10 1 1015 er 34 Mex Int Ry 4s,’77, asst. 4% 5s 20 Tenn C&l RR 5s, '51..126 126126 + % 
3 = = isso. 5 5 Mich Cent 4%s, 1979 .. .107% 107 107% % 48 PAC GAS & EL. 45,"64.110% 109% 109% — % |. 1 Tenn Cop & © 65, B."44.105 105, 105 
19 Gen Cable 5 = + 3 Mid of N J is, 1940... 90 | 89% % | 63 Do 3\%s, 1961 ........ 107% 106% 106% — 5% | 62 Tenn El Pw 6s, A, "47.104 102% 102% — i 
, oe A, 30 Mil El Ry & L. 5s, '61. .104% 104 10444 | + M 7 Pac Mo Bet “38(si54)101 * 101,” 101”. 15 Term Asan St L 45, °53.110% 110% 1104 
s Cos ee 105s 103% + 6 _ Do gen ref 5s, 1971 ..105 104 “ § Do 2d 5s, 1938... 00% 100% + '% 5 Do 4%s, 1939 “<stbd)..10 108% 
— ae 438 44°. + 38 ML, Spa & NW 48,'47.5 45 44 - 44% % | 74 Pac T & T 2\4s, 1966. Tos” 104% 1044 — 4 3 Do con 1944... 118% 11812 11812 
bo 49% 49% — 1 1 Mil No ist 4%s, ex,’39§ 97 97 97 + 2 oe Pan AP 40... $8 i 50% + 3 12 Texarkana $43. 1950. 107% 107% 107% — % 
1 Ga, CAN Ist os, 105% 10 10 | Do con 44s, ex a $$ 91% 91 91 — } Do 6s, 1940, ctfs...*§ 55 49 49 — 4 25 Texas & Pac 5s,B,'77 1 - 
= - 109% 100% — 15 14 + 21 S wae eee git 1955: 75, 73 75 1 9 Do 5s, C, 1979....... 107% 10642 106% — ity 
292 Goodrich 4 or % 5 % | 171 Param Pic 1955... 100% 1 100% 100%. 28 Do 5s, D, 1980 ...... = 107% 107% 
Goose © eet ter 21 | G2 ParkLs 60°53, ctfs.i $5 40% 4555 5% | 11 Do ist 5s, 2000 |||. 1284, — 2 
1i Gotham S H 5s,'46,ww ee : SO ba Fi 3. DoM PT 54s, "64.4 4, 108% z 
8 GEN My ref 4igs, A,"01.115% 115% 115% + $ | 35 $ 1 Penn Ce Sus, B ibai. 1064 108i 106%. 212 ‘ Texas Corp 3148, °51...1 8 103 & 
158 Do 4s, H. 1946....... 1eep tre: cast 4 18 1 5 Do 4s, E. i952 110 * 109% 109% — 4 | 135 Third Ay ref 4s, "60... 72° 4 
80 Do Sis, B, 1962. .... 118% 117% 118% + 2 1% | 75 Do 4s, 1963 .......... 106% 105% 106. — i | 13 Do ist 5s, 1937 ..... 1g 101%. 
16 Do gen'5s, C, 1973. ..115% 115% 115% — ob 2 TS De &. 1088 ........--08 R108 4 eS, ~ Pa 
273 = Do 4s 5 ges 121% 121% — 2% | 93 1% 8 Penn O & D 4%s, 1977.105 104% 104% - % | 17 Tol & Ohio C3 s. "90.10 % 
Do gum 26s. D. lOre > ID tare 94 - 100 Penn P & L. 414s, 1981.106 105% 106 + F 6 Tol, St L & Wn 4s, °50.102 Sn th ot 
1g De Gan Ae. ET te a | Ce 1% | “10 Do 4%, 1981, reg. ...105% 105% 105% ..- | 3 Tor, H & Buff 4s, "46.107 
e¢ tts, BS 14 13% 13% — 81 1% 5 Penn 1943 7 ‘Tri Cont 5s, 1953...... ae: Oe ” 
1 Guitas 1 ot 58 Ba.stpt 90 2 He y, | 258 8 Mi, ( 113% 113% 113% ‘i 4 Truax Tr C 64s, °43..:103 102% 102% — 
61... 1 ll Do ae 
; ‘io 90. toed 11 01? 1 | 248 48% : Do 8 113 1154 — 1% 2 UN EL & PSs, °57.. 105% 105% 10545 
32 ‘© 5s, 1950. ......--.. 771 ~=—-dDo 5s, F, 1977 ..... *§ 49 46% «48% + 1 72 Do a5 110 ; a “=: 7 —_ = % 
7 cult st Ut Ks. 1946.. 105 104 e's o Dea sw chin le ; Be - a Daag “4 9 Do. Sis, 1054... 106 
oe ees = 2S > S-..... Mi BB . 12 Do . Br 124 124 14 Un Ou Cal A, 42. .121% 121% 121% . |. 
13 Do 5s, G, °78, ctfs..*§ 4! 44% 45% 36 Do . 11414 11314 113% — 540 Do 4s, 1947 104% 102% 103% .  % 
1 HACK W Ist 5s, '52.. a = me - —1 325 Do 5s, H *§ 48% 46% 48% + 24 128 Do "107 °~ 106 10 + u » SUSE ...-s- wens 3 
58 Har Riy-PC 1st’ 4s, '54* 98 41 o 5s, H, 80, ctfs.*§ 4 44% 464+ 1% | 180 Do 103% 102% 1025, + = be pe Hy Re 2008. "108 108 ‘8 109: : i? 
26 Hock Val 4s, 1999. . 1 125 By | . 1,011 Do 5s, I, 1981 ..... 33 49% 46% 48% + 1% 46 Pena | R R gen 1968.12214 121% 121% — % a8 Do 3 > giepeepiade q 
40 Hoe (R) ist mtg, 44... 89% 88ig +a Do 5s, I, ’81, ctfs..*$ 47 44% 46% + 1% 26 Peo G L&C ref 5s, '47.116%2 116 116% om 13. ‘Do ist ref 5s, 2008 . ‘iis ise 113i, 
% Hee On se a ease 108% 102 4 Lis) Do 40 1978 ten: ::on tan tae im “-_ Peoria & E ist 4s, °40. 9814 98 5 Ms Do 
So eee Sa r > 46, 1918. .- in + 152 Do inc 4s, 1990...... ; [- De Mis, 190 ....... 
5 Hous & TC Ist 5s,'S7, 102% 102% 102% i sigs, 775 soi 3 ‘ ¢ pes a Pel Un Sus, 74.113" 1137 113 9 $ at Unit Biscuit 5s, | 1950. 107% ise iwrs % 
3 Hous B & T ist 5s, '37. — = 35 PS, 105 Do 5s, --+;.--*8 35% 34% 35 — % | 22 Pere Marq Ist 45, '56..100% 99% 99% — mm Un Rye of StL ta'3455 1384 |95 35% — 
122 Hudson Coal 5s, 962... 53 ,- + T. 4 mde, Mon div 5s. ai. °8 a 6 Po] - % 63 ; pee A 103% 103% 103% — 4 US * 1947. 107 196 1064, 
237 Hed & M ref 5s, '57...- om 84 =. + t 2 & wk r. = 4s, '91.. 9 97% - } 40 _ Do ist 5s, 1956 ...... 105% 105% 1050 a Oe 5 US Pipe & F 34s, '46.159 159° 159 9 
267 Do inc 5s, 1957...... 36 34% 35% + % onong Ry 4s, A,'60.. “111% 110% 110% — 30 Phila, B&W 4s, 1943. .113%4 113% 113%. 53 Utah Pa T 5e7A1°44..105 104% 104% 
= "aun @- = a — i 8 Do 4%s, 1981 ........ 117 116% 116% + % | 111 Utah oF etsy tt: 108% 106 106° —" 
50 ILL BELL T 3%s,'70.. ioe 106 f | “7 ent Cent Seti ae sa 4 Do 4%, 1977_......-- ete | oo Oe I, 58,'S9,ww.? 66 624 66 + 1% 
10 Ill Cent ist 348, 1951. 14 Do 68. 1937 10233 10243 10213 — 1 _ Do gen 5s, 1974 ...... 128% 128% Ym 82 Do Fee, ei * 67% 654% 67% + 1 
188 Do 4 1966........ 9 Tie, Tt 1 7 Meat T Sa. 1041. 1044, 104 ws 8 87 Phila Co 5s, 1967 Ss 106% = = ~ % 
15 Do 3¥s, 1952... ... 90% 90 904+ | 73 Mor & Bex 3us, 2000... 96% 96% ‘Se% 4 on hanes Co 4s, 1971 "49. 26 «23% 2544 4 1% | 17 VANAD cv 5s, 1941 ..10 1 109 109. 
48 Do coll tr 4s, 1952.... 9444 931% 93% - 123 "Do 4% oY: os” a ees So 2 ¥ bY voruE ist 4us,'34.05.° \% 
182 Do ref 4s, 1955....... 95% 94% 94% — 23 Do Ais, 1958. 126, 25% 96, + 159 Do 5s, 1973 ......... SS S- 3| 2 Youre eee: - a 
130 Do coll tr 4s, 1953 - 5 Mut Fuel Gas 53, "47.. 118, 118¢ 11a @ | 15 Philippine Ry 4s, 1937.. 24% au 2a. | 62 Va El Pe ist 4s, 1955. = 109 % 
14. _Do ref 5s, 1955....... 103 103% — I 4 4 Pill FIM. 63, "43. -106% 106, 106 % 3 Va tr, Cac ist $s 48. rs 
8 SS fae oe ‘an eo > & | 2 NAMM & SONS 65,43. 98 98 98 % | 18 De aks, B, i000". -. 94% 994 83% — ig | 108 Va Rwy 3%8 % 
a H D . . ’ ee _ * P 
i DoW’ L ist 43, 195i, “101 10144 10114 + @ 6 Nash, C&StL 4s, '78 % 63 _ Do i. Es whe 16 BB Ween fo. *8a. 644 1058 4 
15 Do St Louis 35,1851, 38% 98 98 + % wn ies = — gtd 4s 1 “ F.C.Ce L 3%s,E,'49.112% 112 5s sn -eaiiiainaeniiias rr dacs ial “ 
266 Hil Ie TOs. y 12 Nat Dis 4%s 1945 15 % | 45 Do ist 5s, 1939 . -$103% 103 103% — i 
1963 ... 91% 90 91 + N Rys 8, 57, ae 4 16 Do 2d 5s, 1939 ...... § 98 % 
133 Do 4%s, 1963 874, 85% 86 + 6 Do 4s, 1977, asst. 21 : # 203 Do 5s, B, 1976 ....*§ 414 40% 1 
11 Ill Steel deb 4¥p8, 1940. 107% 107% 107% — Do 4%s, 15 Pitts, Va & Ch 4s, *43-113 113” 113 11 Do 5s, B, '76, ctfs*§ 39%, 3% 393, 
11 Ind & Lou 4s, 1956...*§ 3 375% 39 49 Do 1st 4s, ’51, asst 110 Port Gen El 444s, 1960.. ft 13% 3% - 25% 121 Do 5s, D, 1! ra 4% 40% 40%— % 
22 Ind Un Ry ais, 1986... -105% 103 5 103% — - "2 43 Nat Steel 4s, , 17 passe Ric A T 6s, 1942 - = * is 5s, D on cttace , ie % 
91 Inland sti 3%8, 1961. . 107% 106% 1067 27 Naugat’k ist 4s, 54. 9 alc pe, a8 48 af adam 19% — i OR oe man 3% 4% 
243 t & ref 5s, 668 97 95 1 oe oe 1% : ~ — ye toc OM > r+ Do 5%s -.." i 3 A 
# "Bo “etait rederdee 36 53 oe *: 14. New E Tat geal 121 % “3 Prev Seo deh 40 'ST. *§ Pt og | % $ Bo pet & Chi 9s, 4ig102 02% 102% 1034 — “% 
= ~ — a ae 52 51% 51% : # 26 Do 4%s, 196 ‘ 13 Prov Ter ist 4s, '°56..*§ 89 M4 +3 20 Walk (H) Gene, A "45. 108% 1074 107%4- 4% * 
155 Do 7s, Bates iy + &% 8 New Jer P&L 4%, "60. 2 762 Pure Ol 4%s, ‘60, ww.127%4 123% 127% + 2 99 Walworth 4s. +++ 88% 860 87% + 1% 
16 Do cv 7s, 1932, ctfst wai + % 8 — Orl Gt Ry 17 Do 4 s, 1950, x w 108% 104% = 17 Do 6s. = eo ss. = 108% + . 
70 Interlake 5s, 1951..... "102% 101 = + 4% » wee ee 49 Purity 5s, 1948 ...100%, 9916 - 495 Warner A ev 6s. a Ye = 3 
@ Int Ag col 5s, stp, °42.1 101 0 + % 2 New e4. oy ; 267 Len a . =-4 55% = = - 2” 
3 Int Ge Ner 5s, pw ep ey ist _ ‘4 66 Do 5s, B, 1955 3 Rea: ses pres Brn | nu he - @s, 1941, rets..... 74% 72% 7 3% 
7 Int Gt Nor 5s, B, 1 Su oe” sen 317 New Or Ter ist 4s.°53.11 i 28 Reading 4\%s, A, : 107% 106% to = 6 Wash Term 3%s, °45...11 110 1108, ‘ 
3. Do 5s, C, 1956.. Y% S ea "501 . ‘ 8 Do 4%s, B, 1997 ..... 106% 106% 106% — wan Soe I. oui it + 
49 Do Ist 6s, A, 1952..*§ 37 35% 36% + ? . ae 72 _ Do Jer'C 4s, 195i .. 103% 102% 103% - S @ fae bun 4 H,61.107% 107 107 — 1 
47 _ Do adj 6s, A, 1952..+§ 12% 12% 12% — a og "19 67 R Rand 4s, ‘56, ww..112¥ 11146112 — 18 W — no a an’. te” ee a % 
369 Int Hydro El 6s, ioid. 87% Sate Baie — 2 18 Do Ss, B, 1 335 1 1,054 Rep “Nil gen digs, "'50.146%4 136" 143% + 4%4 2 Do Ist 86 E. "63... i % 
9 inti B Mar Os, 1961... 78 Tom tee +E 83 _Do Sis, 1954... “f 53% 52 Sats 1g | 208 Bo 44s. “S6.-........ 45 so & | 83 WoSh fst 4s, gtd, 2961.100% 99% 9912 % 
52 Intl Paper ist ‘5s, A,’47. 102% 102 02% + + %| B Ae Se, 1...” 5 3% 105 a + 188 Do 4%s, 1961 ....... 9915 994, & | 63 Sh ist 4s, gtd, -108 a 3 
140 Do ref 6s, 1955...... ‘sa 93 101 1 7 Bete on eu les 3 88 Do 5i%s, 1954...... 109% 108° 108 — % on we ge te 5% &% 
, ae oe. ii, 10144 + P Do 395. 1946... .... 109% 10st Losey ye OP a Do 5%, 1977 ......-. 107% 105: 105%, 2 
S Dee wal. 102% — 178 Do ref 44s, 2013..... 9542 ‘Bory - 142 Do 68, 1944, ctfs..*§ 630 57% 57% — 20 8 W NY&Ps gen 40,43. ; 111% 110% 111 % 
176 Int Tel & Tel ig i" us ‘t 74% 4 296 ~—«CDe ref 4148, 2013, n... 96% 95% 95% — 3 Rio G Ji 39... 91 ai 91% — 72 63 Wes #§ 3019 - 38 3844 - 15% 
178 Do conv 4%8, 1930... 89 87% 884 — % | 128 Bo dps, 1997... ------105 104 104 — % | 39 Rio G W ist 4s, "30.45 3% 81% 8341 2% 7 * gli 
170 _ Do 5s, 1955........... 79% 78 78% — % Yet 2 oe yee a -: 70 _ Do col 4s, A, °49..*§ 52 51 1 103% + % 
8 Towa C 1st ref 4s, "51*§ 4 3% «3% + Do deb 4s, 1942... 108 108% 108% * # 5 G&E ‘ 108 108 108% + = 1 1 1061, \% 
33 JAMEST, F & C 4s, '59.101 99% 100% 18 Do Lake Sh 34s, ‘98. 98%) 97m 98”. | "3 Rutinnd Coats toe oO 78 Do. i G ne 108% + 
b 5 + 98 5 * ‘ con 4s, 4 t 
3 Jones @ Lays A.'6i--108 sig sg | Hy Y, C&St T. lat 43,°37.102% 102" 102" — #3 Rutland RR dys, "di 32% 31 Siy "4 212 s , °66.. 102, 102, — 114 
52 Do Ist 4s, '37, reg...104% 104 104% + 12 M 4s, '40. 03% 104% +> %4 
4 KC, FMAM ts, Bente OOK GH OH + | HE Do Me, iRise gE | ob ahaa mcteaney ae te | | Fi oe a ae ay 
aoKC seat ine “50. 9 3%..." | TT _Do sige 4eten nba lone ee 8 St J Ry, L, H&P 5s. ss a101G8 101% 101% ..” | 302 _Do con 1s, °35, cita’s 3914 385, + 3% 
33 Kan ( Ter 1 ey 109 3 100% —"" | 112 N'Y Dock Ss, tise re” oe” eet Wo | 5) “be ds aeeaeone rt sok a t 3 | 28 Wilson & Co 4s, "55.5. 103 Be 1osi, + i 
3 Kan G Bk tis, 1880, 103% 103, 103 if Do Ist 4s, 1951....... 72% 70% 72i¢ + iz 8 Stl, RM & P 58, ’55. 83% 82% 83% .. 5 Win Sal Sb ist 4s,’60. .113% 113% 113% — 1% 
17 Keith 6s, 1946.......... 9814 97% 98% .. 91 NY — ref 4" "66. .105% 103% 103% — 114 152 St L-San F 5s, A, '50*$ 36 34% 34% — 1 77 Wis C ist gen 4s, °49*§ 32%, 31 32%+ % 
6 Kendall aus. 1948, w w.103% 103 10314 + 1 89 Do 3\%s, 1965......... 104% 104 104 ip 93 0 4s, A, '50, ctfs..*§ 32% 30% 30% — 2 8 Do Ist gen 48,'49,ctfs*§ 31 30% 31 - * 
5 Ky Cent 4s, 1987...... tin 115% 11544 % | 11 NYG, cL Har 4s,'49.117 1164 116% — % | 350 Do 4%s, 1978... § = <6: — 4 33 oS & D ter, 4s,'36°8 4% 3 2%-1 
pie oebnnlt aoe 2, | ob aaa en is tak iy tts | BP lH BE Bg Te B | aeeunienet 
PCT eT ee TTT 4 x oe y + . Danes is 
1 Kings Co EL&P 56s, '37. i02 soa 102 % 36 NY, L&W ist 4s,'73. ae ia a + & 5 _Do 5s, B, '50, ctfs ..§ 32% 31% 3114 — 2 233 YOUNG S&T 3%s,’51. --129% 33% 13 2% 
10 Kings Co Elev 4s, '49.. % 3 Se 14 St L, P & Nw 5s "48° 4 454% 454 — 7, 175 Dia 4 $008 hicnwscess. 104% — % 
24 Kresge Found 4s,’45.. ho jovi 109% — & 3 % 53 St_L So W Ist 4s, '89§100 9914 9912 — 4 
2 2) | ag BO 24 Ae 1080... . 05 iS lle WRN ME gi onc cxecanivncaroes $62,325,000 
50 LACLEDE G 65,A,"42.. 66% 63% 66% + 2 « a* | 40 _Do ist term te aes a BS - = Grand total sales... 2.0.0.0... $75,282,400 
5 68 942 St Paul & Dui 4s, ’ inter 
4 Ru b wl 4s, '68109 103 108 1 default in principal, est 
"38 73 % 9 St P&K Cs S 14ys, 41° 26, 24 7 - +i «wn feeiing flat for partial default or other 
$6 243 69 St_P, M & M 5s "43, nentieey 103% 103% e reasons. {Negotiability impaired by maturity. 
3 86 if 9 Do Mont ext 4s, °37. — 7, 1014 = ve §Companies reported in receivership or being re- 
6 Z| 50 Do E Minn 4s, 1948.111 114° 111" 3 3 organized. 
2 14 % 1 Do E Gr Tr 41s, '47* 33 33-33 3 “ ; ae 
‘st : % 4 St P Un Dep re 5s, '72123% 123 123 = * es 
31 : i | 86 San A & A Pass 4s,'43.103 102% 102% . 1; 
12 12 _ ¥ 1 San An P S 6s, A, "52. _tL1% 111% 11%. possssssssssssssssssssocszetscsoscsess 32331053 34 
10 85 1% 2 Sechuico ons, A, *46.*§ “4 y 
i 2 TR) F Be aie Bg sock Saw eu — 
mi \ ,. ee + 1h 
8 a 4 & Do @ , B,'46 stp..*§ 41 41 4 % 
24 j Mar $6,543 “4 | | | 110 “Do's. tos" steas dt Se BH Se YEARS 
mm Oe VN até digs, 40, |103 * 102% 102% + %4 2 ‘‘y | 187 Do ref 4s, i900). 3) 162 Gt 32 ¢ 
199 LV (Pa) cons 4s. 2003. 69 67% 68 3 ait 31 ——Do ref 4s, '59, etfs..*§ 1714 16 164 — 1 : 
‘1 = = — > in 70% 73 — 2% : a = Do adj Ss, 1949.18 11% 10% 10%— of Economic 
Oo s, 2003, ene A A .* rf oO . . e Ys 
10 _ Do cons fs, 2003...... 834 : 43. NY Tel gen Ags, 39. ‘5 share citacy 20 ms - 5 Fluctuations 
1 Leh Val Ter 5s,’41....108%4 108% 10814 % 3 NY Tr Rock 6s o. } 1% 140 Sea A-F 65,A.'35,ct--76 13% 12h 12% — ly 
7 Leh & NY Ist g 4s. O4 934% 94 oa 6 NBO ' 8 ere. 3 3 Do . B 135, etfs. “* 1 1 12 a t 
6 Lge 6 Me t's... ee eee 2 | Se a 31g Shell Un, Olt ‘3%5.°51..101 ” 10044 100 on One Char 
26 ee (126i 125% 126 — % | 45 Niag F Pw me. 66. iar 09 1 3 Gieten An ton ian ay ene 4 
83 Loew's 3148, 1946 eee + SS Se ee it eae ii % 32 Skelly Oll 4s, 1951 .-.:10214 102% 1924, _ ig A chart showing business 
. "feb os, ny 101; 1014, — \, | 287 Nort S ist ref 58.61.28 32% 29% 29% $3 Socomy Vac 3%48. '50..107 106i 10615 ~ activity, wholesale commod- 
Be ond ee be lst ret 58,"8L.ctfais 31” 282 30 gy | 2% Se Bet T & 15s, 1941-108, 107% 108° 5 ity prices and industrial 
o ae = tr ba a! @ 28 Norf & W con 48,'96...122 121% 121 hi 2 So Col Pw A, ' -- 06% stock prices from 1854 to 
» ao > 1 issy iy. | 3a i an fe OG... [105% 10544 105 S135 =r fs, 1640... O94 Ose OR - ft 1935; bond yields from 1857 
19 La & Ark 5s, i969... ..100% 100 ~ 100 % | 12 No Am Ed 5s, A,’57...103% 103% 1034— 1% | “93 po SMe, 186 ....... -102% 1018, 102° + and commercial paper rates 
4) Lou & deft Bag 43,°45..111 111 111 — 1% | 51 Do 5s, C, 1969........ 10 is oo eo 190% 107% 107% + from 1882 to 1935. It can be 
6 Lou & Nashy 5s,'37....101 101, 101, — 1 bo ly ieee. -.---.- 10414 103% 103% — %&% | 427 Do 4s, 1969 ....... 97% 96% 97 ¥, kept up to date with figures 
50 Do unif 4s, 1940...... 108% 108% 108% — % 6 Nor Ohio ist 58,"45...°5 83° 80 83 + 1% | 5 DO aie iss om saan: f published currently in The 
70 Do ist 4s, 2003....... 103% 102% 108 + 4 138 He 1 Pae gen 3s, 2047.. - BI 80% BS a mS pata aie ee: 3 publishes 
g Do >) BB, BGR... c.0e 140 WB, WSOT wn cccccese 09% 109% — ’ 3 - . 
30 Do 44s, C, 2003...... 107% 107 ae 2 1 Do 4s, 1997, ref 107% 107% 107% «Ci; a BA. F gg Pe = 106% 107% — % 50 Cents Postpaid 
10 Do P&M 45, 1946... -.111% 111% 111 % | 34 Do 444s, 2047 ......- 105% 105% 105% . 395 Se Rwy gen to 2 80% 814+ % eee ee 
311 Do 3%s, Dy See ccnce 262,88 97% — \& Do 58, C, 2047.......110 109% 109% + % De . = sana aa ea 112% 112 112% 4 In New York City) 
2% Do St Louis rs 1980... Me 37. -«~dDo 5s, D, 2047 109% 10814 10814 iy 88 gen 6s, -++-103 101 102% — % 
2 Do S&N Ala _5s,’63.. 4 1308 ‘oi 2 2a 111% 111% 111% + % | 183 Do 6%s, 1956 ....... 105 103% 104% + \& 
& Do Nash F&S 5s,'37. 101% ime 101% — % N Sts P ist 58. A.41.. +-103% 103% 103%4-— % | 55 Do M & O 4s, 1938.. 94 93 94 — % 
2 Do So Mon jt 45,"52. 100i 99% 100% + % | 35 Do 44s, 1961, reg.....105" 105” 105 27 Do St L div 4s, "51. .102% 102% 102% - 4 
¢ De ba i964 7 reB "108% 108 108% +'"% | 10 _ Do Mem div 5s, "96. ..104% 104% 1044 — The N N A L i S T 
20 MAINE CEN 4s, 1945. 1st es 1 % st Do wis. 1961 : 105% 105% 10! ; = 88 S8’thwn Bell T 3%, "64. 109% 108% 109 a k jc i 
23 | Do 4%, 1960 + 1% 10 Do ist 6s, B, 1941....103% 103% 103% — % 37 Stwn Gas El 4s, '60.. — = 105 —1 TIMES SQUARE NEW YORK 
5 Metrers ans _- 1058 105 re 10 Spokane ie 55. .°§ 3 36 + 1% 
49 Meness i "i "48.. 30% 29% 29%-— 1 206 Stand Oll (N J) 3s,’61. ‘101% 100% 100% — % 
ana 42 if | 54 OGDEN « L cae 
3 “Do ist Te. a aaii a aig 1% 52 Ohio Edt 4s, 1965...... 106% 108 108 % ' 14 Staley A E 4s, '46,....106% 108 1064 4 
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Friday, January 29, 1937 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Jan. ‘23 


For 1936 Range, See Issue of Jan. 22, 1937 





Stocks and bonds marked with an asterisk 
are fully listed on the Curb Exchange; 
others are dealt in as unlisted issues: 

Stock and Divi- Net 
dend ir Dollars. High. Low. Last. Ch’ge. —— 








ACME Wvtec (2).. oe 51 ob + % 6, 
*Aero Sup Mfg, B... 5 54 — rf 2,700 
*Agfa Ansco ........ 16 16 16 — 13 100 
Ainsw Mfg Co (a)... 20% 19 2014+ % 2,700 
*Air Iny, Ine ........ 5 4% 5 Se 2,400 
Se aaa 1 ae 3,700 
on cv pf 32% — 1 500 
rt So 7814 + 2 300 
Ain Pwr pf (6) 77 +3 180 
Do pf (7) . 87 854 + 1 560 
*Allen Indus (7/1) > 2544+ % 1,600 
Alles & F, oa _ 600 
Alliance Investment. 444 + 100 
*Allied Int Inv — 4 100 
*Allied Pr, A (1%).. 22% 27% 22 i. 500 
Aluminum Co of A..168 1574 16544 + i 3,050 
Do pf (ai1%) ..... 116 «#1154116 + 850 
Alum Gds Mfg (a90c) 17% 174% 17% .. 400 
*Alum Ind, Inc (40c). 10 11%+ 2% $3,350 
Aluminium, Ltd ..... 110% 98% 10514 + 144 1,250 
Do cum pf ........ 128 123 128 3 1,400 
*Am Airlines, Inc .... 30 28% 29% — % 4,800 
*Am Beverage Corp.. 3% 3 3% + 1,200 
Am Capital, A ...... 10 8% 10 +2 500 
"PAAR: 1 1%+ % 1,600 
Do pf (02%) iasam ete 38% 3814 384+ %& 100 

&L, 

6 4 Se 46% 45% 46 — % 1,000 
ope "ls Seren vwnsise 41% 40 40 — 1% 450 
*Do B (a ee % «67 1%— % 4,000 

Am Cyanam, A (760c) 33% 33% 3342— 3% 50 
Do B (*60c) ....... 33% 33% — 14,600 
- _ Tel, N J cv 
RO ans 136 + a hed 
eam * eauitios (a22¥gc) 4 — 
Am & For war ... 4 3% sf : 61,000 
Am Fork & Hoe (+1) 22% 22 22% + 1% 500 
Am Gas & E (1.40).. 47 Ye 38 > 1% 12,400 
Do ees 111% 110% 111% + 200 
*Am Gen Corp (a50c) 11% 11 * 6,300 
*Do pf D. nwa movie 35 35. + 4 450 
"Do pf (2%) ....-- 40 39% 39%—_ 125 
Am Hard Rubber (a) 32 26% 1 + 5 1,650 
Am Inv of Ill (2) +4 100 
Am Laundry M (+60c) 27% 24% 27% + 2 1,500 
Am Lt & Tr (41.20).. 26 24% 24%—1 6,000 
Am Mfg Co (a3) 35 —1 50 
*Am Maracaibo ..... % 1% 2%+ Y% 106,900 
Am Meter Co (a2%).. 58 55 5748 + 3 1,500 
Am Pneu Sve .....- 24 1 + % 1,500 
Am Potash & C (a2%) 42 40% 42 + 2 300 
*Am Seal Kap (a30c) 10 9 9% — 4 700 
Am Superpower ..... 3 2 25% — 67,600 
SME iene de meme 56% 52% 554%— 24%, 2,100 
Do ist pt (6) ...... 99 «6984 99 + 1 1,100 
Anchor P Fence .... 5% 5 54— % 4,800 
*Ang-Wupper (+20c).. 6 5 _ q 900 
Apex Elec Mfg (81).. 36% 345, 3 + i 1,400 
Appal El Pw pf (7)..110 110 110 a 70 
*Arcturus Rad Tube.. 2% 1 2% + 2 20,700 
= Nat ae 10 9% 9% — 14,800 
WS St ak BOSS 
TA _ 5 
4 6M 900 
7 8% + 19,100 
AEL, -10c).. 12% 12% + 5,200 
Asso Gas & Elec..... 2! 2 2! Be 3,800 
~ I Se 4 4 4% + $ 35,000 
De $5 pt .....s.05. 3644 331g 35% — 2,600 
DO WAP .....25..5. a fa i 34,500 
Asso Laund of Am.. &  %  %+ % 800 
Asso Invest (12).... 53 s2 82 — 4% 750 
Atl Coast Fish.....- 12% 11 12% + 1% 6,100 
Atl Coast L (a2% 50 50 i 
*Atias Corp (80c) 17% 17% 17% + 20,200 
*Do pt. A @)..... 52% 51% 51% — 2,200 
*Do. war .......... 4 3 3y— |} % 
Atlas Faweod (1%%).. 26% 24 26% + 1% 10,000 
*Austin Silver M.... 3 2 s— 
*Auto Products ..... a Hi T™% + 400 
*Auto Vot M (50c)... 8% + 2,200 
*Ax-Fish T, A(3.20). 8 so — 1% 
BABCOCK & W (4).. a a + * 2,275 
Bald Loco bd risa. + 2, 
*Barium 8 Stee “ 22,200 
*Bar & See cv, RU. 20) 17 174 A - % 
*Baum «L) 7% ist <™ oa 20 


(aT) 
*Bellanca —— ws 
*Bell Aircraft ...... um 
Bell T of Pa ‘ptGeis): = — 128 


*Ben & Hedges pf( 





% 
*Berkey & Gay orn " Oy "3% + + 1 120,300 
*Do pur war . 1% 1% 1% % 89,200 
*Bickfd’s, Inc - 20). te 15 154 +1 700 
*Do pf a), a 36 = — \% 15 
Bliss (E W) re. 22 —2 13,100 
*Blue a Ontaide) f 3% ou — % 7,300 
*Do c | eee 46 1 1,800 
*Biumenthal (Ss) .. 401% oe 2 3,200 
Bohack (H C) ......- i 10 104%+ % 175 
Ie At PE ..-.- 05% 54 52 +2 410 
Borne-Scrym (a14).. 1 16 % —- &% 550 
*Bot Cons Mills (d).. % re 700 
*Bourjois, Inc (a75c). 5% % 1,300 
Bower Roll Brg (2).. 29 1 4,700 
Bow-Bilt Hotels .... % 2 ne 500 
Sy 2 aero 31 28 _ a 200 
oe i are 6% 6% % ay 500 
Brazil ye (40c).. 22 2044 = > 1,600 
Bridgeport G Lt (2).. 3 3 + 50 
*Bridgeport Mach(al) 21 194 Fs +1 11,900 
Brill Corp, A........ 10 a + 2 800 
8 A es 44 2 +1 19,000 
7 eae: $58 53 + 8% 2,100 
*Brillo. Mfg (60c). 10 10 — & 200 
Brat on Gabe) 25% 348% i “% 200 
m cou ic) _- 
Brit-A Tob cou 
(b35 t-5c) cena weave Bas 32: 32% + 500 
Br Celan, Ltd, rcts.. 2% 2 2% + 100 
Br Col Pow, A(1.60). 37% 37% 37% — 1 25 
Brown Co pf ....... 63 58 58% — 4} 2,550 
*Brown Forman Dis. 12% 11 114-1 4,900 
*Brown F&W (al5c). 15 14% 15 + % 4,200 
Buckeye Pipe L. (4).. 48 47ig 47%— 1 "100 
. N&E P pf (1.60).. 25% 24 + %& 2,200 
Do ist pf (5)...... 105 105 105 se 100 
Bunker H‘& S (+2)..116 110 114 1% 2,050 
*Bureo, Inc (a50c)... 5 5 5 + & 300 
Do ao hacehne kai % % %— 100 
*Do cv pf (3)...... 37 37 37 es 50 
B’rma, Ltd (Sasso). 4 4 4-— % 600 
*Burry Biscuit ....... % %™ + % 600 
*CABLE E Pvte.. i 1 1%— & 2,100 
Cables & Wire, A.... 1 1 1 os 100 
So Sele uk et 1,900 
Camden Fire In (1).. at 22%, 22% + wh 125 
Canad Car & F pf.... 31 29% 3 +1 375 
Can Hy-Ei ist pf.... 80 74 —7 140 
Canad Ind Ale, A.... 8 6% + Y 1,300 
CES 6% 6 b6%+ 500 
Canadian Marconi... 3 _ 12,300 
*Capital Cy Pr (60c). 17% 17% 17% +1 100 
Carib a steam = + \% 36,000 
*Carman B & _ 4 100 
Carnation co <1) osves 35 344_ 3414 + 4 300 
Carol P & L pf (6)... 97 —1 30 
DO pf (7).......006 102 100 102 — %& 60 
Carrier Corp .....-..- 4 31 33% + 25 8,100 
*Carter™ aw) (760c). 11% 1 set - 1,700 
*Casco Corp ».....+-- 3 364%,— 1% 1,800 
Castle (AM) &Co (#3), 61 57 61 +7 550 


2, 





i) 





Stock and Divi- 

dend in Dollars. 
*Catalin Corp (a40c) 
Celanese C ist pf (7). 110 


or Corp 
Do 


Do Pat pf (a8) 
Cen HG & E ( se 
*Cen Ohio Stl (b25c)x 19 
Cen P&L 7% pf(3.06%) a 


Cen & Sw Uti 


Cen States Elec 


Do cv pf new 


Childs Co pf......... 


be i Se: 
City Auto St (+60c).. 
Claude Neon L, Inc.. 
Cleve ay Ihum (2). 


*Cleve Tractor 


Club Aluminum 
Cockshutt Plow 
*Colon Develop 
a 6% = OE cswwinvon 
“Con “vue! & Ir war. 
Colt’s Pat F Ar(+1%4) 62 
Colum G&E cv ers: 


Columbia O&G 


*Columbia Pict (+1). 

*Comwith Dis (al0c). 
*Comwith = een 
Comwith & So war. 


Do s t c ext (71). 
*Comty Pub Serv cd) 3344 
*Comty Water Svce. 
*Cons Aircraft 





*Cons Royal 


(20¢) . 3 
Cont G & E pr pf (7). 102% 
Cont Oil Co (Mex). 
Cont Roll & Stl Fdy.. 25 
Cont Securities ~ we 
*Cook P & V (+60c). 
*Cooper Bessemer .... 
iS eee 44 


Copper Range 


ot eo 
*Corroon & Reynolds. 
*Cosden Oil (Me) (d). ss 

41 


*Do pf (d) 


Cramp (Wm) & Sons. 
— Petrol (a50c). 
ker Wheeler(al0c) 20 


C ‘roft Brewing 


*Crown Cent P (a6c). 8 
Cwn Ck Int, oo o 13% 


*Crown Drug ( 


*Do pf (1%).......- 234 


Cuban Tobacco 


‘urt 
*Cusl Mexicana Min. 


DARBY PET’L (50c) 
*Davenport Hos (1)... 15 
*Dayton Rubber ..... 25 


*Do A 


*Derby 
*Do pf (a4) 


(1.20) 
Det Gray I F (+20c). 
*Detr Pap Pr craee) 


Douglas (WL) 


30 
Dow Chemical rc sb). 159 
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30 Chain Belt. S | 4sosta a. 5 P| 4 350 Bac Can-.. 10% 10 3rq| 240 Pacif Clay. 14 13% 14 | 25.80) Done ea A 113 38 138 UNLISTED STOCKS 
150 Cherry Bur 16 16 %, $0 Do pf 18 ‘ 16 Se eo 8% ist 35 18Pac Porc. 6 6 6 00 Lockheed A 11% 11% 11% 700 Am R&S S 
6,050 Chi C&CRyS 5% 14| Joo Stein,” A: 18% 18% 18% ie weer Ss te 30 Do pf.... 57 55% 57 OL A Ges 109 "ty 174. Am T & T..184% 18 
er) chi & PW i 4% 4 3% 908 Storkiineéir 1154 11 | 236 Pac Light’n 33% R P- 240 Packard M. 11% 11 11 | 1,800L A A) is se Sues ——_ 54iQ 5416 54 
5%, 5) 5% 27 | gat 300 Park Utah. 5 4% 5 100 L A Inv. “ 
ar ek a Oy Gwitt & Co. Sr zi, 2 | igs PSS ov pr ae 1,135 Rad C of A 12% 11% 12 | 3,600 Mascot Oil. etn mn. a mm 
10 chieiMte, ‘A 2% 20% 20%) 18) homo JR. 13% 12% 13 | 1,348 ke, Tel&T.152%, 150% 15 100 R-K-O .... ° $| Sn f ‘209 Com _ Soy. ; 20% 
Och. em OF | 2.980 Utah Radio. # By iu] ot pDO ee vt ES MEM | Sie sehurnacher 15 17 17% SOCOM Diao 4. ay so] Cee. me FF 
710 Do pt cfs % # %| 6.600 Util & Ind. To 5y| ae Oa oe 5 81 are Gcmumachar 4.00 3:25 4.00] s00Net Pend. tm, 18. 12 | satoumowy § 5 
220 Do pt cfs4 % eit * 330 Vile Pump. oath 23 24%4| Ea 3 et 18% 18% 18% 35 Do pf.... 19% 18 18 | 29,900Nordon .... 34 .21 34) "300 El Bd & Sh 264 2 

2,050 Chi Flex Sh oath =n i 300 Wah! Co... 5 _ 47 4%,| 3 RNY 39, 89° 89 142 Shasta Wat 41% 40 40 | 5,700 Occid’! Pet .55 -50 | .50 300 Int T & T. 13% 13% 1 
120 Chi Riv&M. 32 a 106 | 650 Walgreen 39% 38% 39% Rai PAP ‘A666 51 64% 315 So Cal Edis 32% 31% 31%| 3,400 Oceanic Oil. .95 .90 92% 100 Montg W’d 57% 57% 57 
200 Chi Tow ple, | "26% 26% | 200 Wiepoldt St 21% 21 21%| 3.961 Do B .... 62% 46, SO 76 Do 54% pf 28 27% 27%| 2,300 Olinda Ld.. 19 19 19] 2,100N Am Avia } 17 

Oe ie er. 64 rig 950 Will Oil-O-M - x, 9y,| 6570 Rep Pet.... 1144 9% 11 701 Do 6% pf 29% 28% 28%| 1,200 Pac Clay... 14 13°14 1,300 Rad Cp 115% 12 —_ 
21,000 Cities Serv. 3 1G | 7.400 Win Beane, 2% oe ah] 16 Bae ere ee 50So Coun G 000 Pac Fin --. 31% 20% 30%) 20 Bea O Del 43% 43% 43% 
R | chiesinger y 
1.10) Seawith Ed 1381334 133% | 1,950 Zenith os 35% 34% 34%) SS “Do pt... 15% 15 15% Ro: "Pac — 107% 107% 100 Do pf G.1% 11% 11K) 208 Std Brands 16, 15% 16 
550 Comp 1 Gas 45% 48% $f emg | 735 bo pr == 104% 104 Gate pf40 40 40 6% ist pf 32, 32 32 {00 Tide W AO 
3.080 Gon, Biecutt =m 3 wg | $2,000 cnt so'21, 4 81% 81% 81%| 3,435 Sig O&G A 44 40. 4 rt ol Brands 18% 4 16% 700 Pac Ind ... 31% 30% 30%] 2,100 Warner Br. 17% 15% 15% 
. Je 1p.150 129% 150 e G Pp 
Do 6% pf 10 gy 10 3,257 Savw_rulp. 1. 8 1 7 
330 Do 7% pi 54 1% 3} CURB EXCHANGE. | 2296 Sou, Fo 47% 49%! 4, Pa a et 38 Je 18 MICHIGAN MARKETS 

8,800 Cord Corp... 5% a | en ea An 1% MH | BUS Seg aT, 834 84 DETROIT LISTED STOCKS 
oe De pt ...12 120” | 21,140 CampanaGld 2414) 2 | 184 Do B 1 hy dealing 7 MICHIGAN MUNICIPALS 
80 Cud’ nyP pf.107%4 101% a 300 Cp Tr Sh. A 3043.04 3.04) 20 Spr V Wi “10, 3 4 in. co 20 20 REAL ESTATE BONDS 
300 CunninghDS 22% 100 Dick Br Ger as 2% 2 | 2,521 Std O Sali 45% 15% 45%, 7Wn ‘AirExp 10 10 10 
1990 Curtis Lt.. 8% ,7 73%, | 100 Etlert. Bg.- % 5 Se) 2,461 Sup MCalif 18% 17 18% 

aise Daytiubber 25° 28 24) $00 BGS ie Re Be ge ee SNe pt sot, 108 206i BONDS CHARLES A. PARCELLS & CO. 

4 31% 31% | ater A 10 6% $1,000 Richfield O Established 1919 
10% 11 2,380 F Fehr Br. 1% 1): 1%| 44,957 Transamer. 164 16 16 ' 60 
= peckacon 33 31” 31 3e0 GreenebSonsl “% 9% =| 4,102 Un O Calif. 26% 25% 28 _aane © Members Detroit Stock Exchange 
170 Dexter Co.. % 16% 17 425 Heidelberg.. .90 .85 .85) 1332 Un Sug Co. 22 3 689 Penobscot Bldg. 5625 
200 Dixie- -Vort.. 234, 22% 23 1,495 Hein-W 10 9% 9% 462 Uni A Pittsburgh Detreit Michigas 
Do 40% 40% 40% 300 Kermath C. 6% 6 6 2,646 Univ rd ‘oii Oy ity 14 
Eddy Pas er 27 254% rf 4 ae cap Br 1~ 4% 4 110 bai 4 15 STOCKS 
11 nneap 25 Wells * 
3.150 El Hees 30% 37% 31 $50 Narrag R.A 7% 7% Th lis F PK 39 325 330. | Sales. High. Low. Last. | Detroit Stock Exchange 
50 Fitz Sim&C 16 1 1 600 Schmidt Br 1 1 1 | 930 wPSstl Co 35% oA 35) 150 Arkansas G 10% 10 10 STOCKS STOCKS. 

2, 350 Gard Denv PA 581, 59 1,012 Soss Mfg... 7% 7 Tl 215 Yel C aa 63 62 100 Do pf.... 10% 10% 10} : 

Do pf . 64 6 220 Sterling Pr. 6% Pas | Do ae 57 32 Armstr gc 61 G0% Siz 61 7. ‘s High. Low. Last. | Sales. High. Low. Last. 
ee 16x 16% unray jaw-Knox 2,275 Auto City.. a 1 1 6,610 River Rais. 

1,950 Gen Fin’ 4% ms ‘BONDS | 14,858 Carnegie M 3% 2% 3. | 2/112 Baldwin ... 10 11° | i097 sta Tube, B 1 

15.650 Gen Hsehia 0° 8% 9 BOARD OF TRADE $2,000 AtlasD Eng 521 Col Gas &E 20 18%; 1% 585 Bohn Alum. as 44 44% 182 Suther Pap. 

350 Gach Se A 45% 44 44 K&GFCO 4 a 6% °45..108 107 108 1,270 D L Clark. 6% 6 208 Briggs .... 5 55 135 Ti 
20% 20% zu) > oS “oo a © 1% 14 1%| 1,000 Pac G&E B 334 Devonian O 18% 18% 18%) 1,230 Burroug! hs. 35 34 5,725 Tivol! a 7 
oo goldpiate o 2 $ see cemtivreBC 3% 3% 3% 6%, "41.118 118 118 600 Auto Fin. . 4% 4%| 11230 Bur. Biscuit uh 4% 500 13 
L Dred 26% 26, 4 $40 Dist & Br. 2% 2% 2%| 5.000Un O Calif 757 Duquesne B 22° 20% 23 390 Cap City: 16% 1 1.400 United Shirt 10 10 
“200 Hall Print. 15% 154 1 940 El Bd & Sh 26% 25% 26 4% °47..103% 103% 103% 100 Electric Pr 10 1 400 Chamb Mtl. 18 15% 15% 225 Univ Cool,A 9 87 
80 Harnischfeg 14% 14 145% 750 Nat Pumps 16 15 16 10,000 Calif W_ Sv 950 Fol Bros pf 39 a 39 784 Chrysler ...12434 1 122! 2,835 Do B..... 2h 7 
2,450 Heilem GBr 1 i = 4 100T MNortBr % % 7% 4% '61..105 105 105 1, 695 Fort ee B Zi e ah 5H 700 Cont Pa 3 3 3% 1,020 Walk & Co, 
10 Hormelaco, 2 2 25% 26% iain a “| — 1 299 Koppers Pt: 108 1933 3 a Det 0 Edi ork 144 144% | 125035 Warner | Air mi i 
d-Her,B 2 | ’ i ari 12/035 W : 
5 00 ir “Brick 17 19% San . Francisco SECURITIES LISTED | 3’640 McKinney . 2% 244 2%) 1,910 Det MStove 8 “eg po bg Rd 7 i 6% 
il N Ut pf. 10944 109 109 295 Calif Art 165 Mesta Mac 63% 60% 60%/| 1,305 Det Paper. 1 9% 1,235 Wolv Tube. 16% 15. 1 
970 IndPnTi vtec 81 = 81 81 Quotations are for week ended| oe A. 24% 21% 24 5,679 Moun Fuel. 11 104 10%| 3/625 Det Steel... 27% 19 22 25 Young .... 449% 44% 44 
10 Int P_$7 pf 22 22 |Friday, as prepared by the Ex-| 250 B.. 4. 4. 2,202 Nati Fire P 8 1% Th 101 Eaton Mfg. 35 34% 35 1 D 
Iron Firem. 24% 24, 24 | change. 8.700 Card Goid. + oo “70 “70\ 3,600 Phoenix O11 15-15-15 1 Eaton fg. 35 MY 35 UNLISTE 
1.700 Jarvis W B24 22% 23 | 5048 G nt Eure, ‘<a at. th ‘000 D eet “45015 24 awe a .~ - 2. 3 610 Amer Rad.. 26% 26 
Katz Drug. 15% 15, 15% a. | "300 -‘D Sl -4t -AL| 1.000 pitts Brew 3% 5, 5% 1 ssh EC aogn” 35 ZI 2M Am T & T.183% 18 io 
j 550 Kellogg Sw. 9% 9% ot STOCKS. | == ing nreiais 2 23. 716 Do pf.... 40 Et Et "908 Fed Track. 10 10° 10 402 Borden .... 2714 27% 27 
aoa Ruse 2 SE Se fat | Sete. High tow.Lac.| 9.803 Geli Bevs fap 95 Léb\ SDM org te FM OA) Zep Fea Buen: aM | SH Some Ou 18h 16h 
aie Ken T&L 25% 23% 23% snee De h 23 15 | st 606 Int Cinema 2 2 a yo tio SAB. 17% ae 17% 1.8 Gar Wood. 18% 11” 318i fo Foods - > eS 
; Br 3% 2% 3% "50 4.50| 1,006 Pit . ¥ upp Mot.. 2 

PH Tne’ ext Be Fe | SBR Auli allt ay aim| 1800 Occdent F. an 450 455| ‘HO. Do pf... 92 $2 92) bcen min. 4% 2% 4m | igo Kroger Gro. 24% 23% 23 "| 

Pon sg ™% 8 ee of Col 32,668 Pac Cet Ae 3 2a, 1, 645 Renner .... 2 u® 32 3,690 Gen Motors 65% 68% | 2,011 Nash-Kelv.. rt 
: : 19 " 

2450 Eitomon er: tau tim HB | S908 Buoy Ol ‘s ie Sat 4788 Beer AT: 238 2.00 2.13 14 600 San Mfg 19 13 03. | 15.229Graham-P.. 4% 3 Hy pony Sent: 4 mh 24 23 
it opt...45 44 45 669 Byr J’kson. 2 1,300 Tex Con O 1,75 = : 4 <0 Sram O&G. 1% % 7 350 Grand Val. 2% 2 = 
300 Linsay Lt 44 4% 401 Calam Sug. 307 30: B 2 a oe ae 245 Stand S$ S. 34 3 1.633 Hall Lamp. 6% 6% 6% $60 Sta Brands. 16% iby, 16% 

1,300 Lion OM Ref 19% 18% 18%) SO Coir a Ie 2 28 Uni Es Fe ‘ | 1,250 Hoover 18 ee —__—_—_———_ 

: k 6 . ass. oskins: 

2,508 Lowen Corp 42 41. 42 | 1,235 Calif Cot M40 37 384 UNLISTED SECURITIES 7i) Vanadiums 47 gg 125 somal 26% 26% New Orleans 

10,550 Manh Dearb 4% 3% 4% 178 Calif Ink A 50 50 50 500 Alaska Mex -*. 4 = 1,040 Victor Br. 1 1,245 Hud M 21 21 

4,300 Marsh Field 22 20% 20% 1,066 Calif Pkg.. 44% 43% 44% 900 Alas eo 1,101 West A Br 50% 4 11,969 Hurd ny 1! 1 1% STOCKS 
120 McCordR,A 48 45 47 40 Calif Wat Sv 600 Alaska 15 323 West Elec. 166% 183 162% 1.450 Kings Prod. 74 7 7. | gales High. Low 

| 500 McGraw Bl 42% 41% 42% pf ..... 104% — et 50 Am Tndast 267 50 Jean G pf. 4.140 Kinsel Drug 1 1 1 . eae . Last. 
70 MeQuay Nor 53 52, 53 674 Clau Ne El 1 40 Am & FPw 11 100 Wav'ly OA “my 3M “mn 850 Kresge, SS 2844 27% 28 A K, Ltd 26% 26% 26% 
{ 2,350 Mer&Mfrs,A 6% 6% 135 ge Ch.. 43% re 434% 100 Am Pw&Lt 15 845 Lakey Fadry CURB 

: 60 Do vf 30% 30% 30% 5Cst CoG&E 494 an Té& | Ey 188i, ee "970 Masco Sc... 2 2,218 names 4 ‘ % 
i 11,950 Mickelbys F 5 %, 5 ecist Pf.104% 1045, 1045%| 12,500 Toll B . 691 Am R & SS 27 25% 27 McAl a = eh a , § 

29,050 Mid * <. 15% 14 15) 130 Con Airc’ft 2414 24% 2% 797 Anglo Nat. oy 235, “! 579 Am Roll - 35% 34% 347 9,559 McClan Oil i 1 1 ON 0 p s pt 10 70 «70 

12,800 Do 6% 7 oe ee se 3 695 Argon Min. 11% 10 250 Am WW. 1,130 McClan Ref 2% 2% 2 10 P Am L Ins 164 16% is 

22:750 Midiandtni i 1% 14 2,615 Cream of A 4 644) 545 Ark Nat 298 Anacond c 55% 53% 55%| '300 Mich Stl T. 17, 16% 17 Osta Frut., 7" 7 7 
'500 Do vf 11% 10 10% 400 Crn Wil pf. wih 110% 111 va 9% 64B&OR 73% 100 Mich Sugar. 1 1 1% 11 W Oil. 49% 484 48% 
740 mialUL6ze pl % 7 i a te SB yvtcsy, Ws se 6a Ae 17: $68 Cities Bry we 43 ok (325 Micromat H 4% 3% 4 20 De vt. 

860 pl 8 8 Do pf A.115 113% 115 Do pf He al 51 Bs Gol O & G 10%, 9% 10 | 8,765 Mid-West.. 4% 4 4 4 
bot Bf % 4 4 201 Do pf B..115, 113% 114 895 AviationDel 9 1,091 GortisnW : 1, 7%| 370 Motor Whi. 23% 23% 23 ons’ 
20, Miller&H pf. a 1% 418 Di_Gior Fr 10% 10% 10%) 22, 703 Banc Blair 13 n 12% 457 General El. A+) oo” 63 085 Murray Cp. 1 18% 1 $5,000 N O City 
1,050 Modine .... = 40 41 70 Do pf. 46 45 45 00 Barnsdall . 32 2,252 General M. 68% 65% 640 Muskegon.. 20% 20% 20 l BE. 58/1054 105% 105% 
650 Monroe Ch. 9 9% 212 Eld Oil Wks 22% 22 mie 135 Bunk Hill.-114 132 113 3 100 Gulf Oil... 61% 61 81% 1,904 Packard.... 11% 11 11 5,000 N O 
pf Pte 48% 48%| 1,464 Emp Cpwil. 22% 22 22% 10 Cal Ore Pw 933 Pack MotC 11 i 11 507 Parke Dav. 43 a] 43 g on 58.104% 104% 104% 
140 Mont wa, A151 150 151 110 Ewa Planta 60 60 60 6% pf.. = 93% 93 435 Pennrd vie. 5 4 125 Park Rust.. 2 2 1,000 N C vo 4 
50 MuskMSp,A 234% 23% 23 | Ind 39-39 Do 1927. 93 744 Penna R R 43 sive 42%| 1,225 Park Wolv. 154 15> 15 . 95% 95% 95% 
300 Nachm spr 20 19 19 85 Fire F Ins. 96% 92% 92%) 10, 240 Cities Serv * 2 4 971 Radio Corp 12% 11% 117-| 11,065 Pen-Mtl ... 4 3% 4 nome org a 
i 250 Nat Gyp, A 67 6 67 7 FirstN Ptld 33. 33 33 | 41,135Cl Neon L 2 95 2 1,037 Stan O NJ Ke oy ™ 140 Pfeiffer ... 12% 12% 12 st 48.104% 104% 104% 

4,150 Nat Leath. 2% 2% 2 372 Food Mach. 50% 50% 50Y Coen, A.... 1.25 1.25 1.25 830 United Cp. Prud Inv... 6 1,000 N O Amp <4 
300 Nat P Cook 15 14% 14 575 Foster & K 5 4 4%| 5,000 Consol Edis : 2,510 U 8 Steel. sits ss 3,312 Reo Motor. 7 6 50. .109%4 109% 10914 se 

1,770 NatRinv pf 12 10% 50 Do A pf.. 19% 1944 19% N Y.... 45% 45% 45% 1,065 Warner Br Ft 1,000 Rickel, HW 5 4 4 











8,000 Do "4s, 42.1049 104% 104% 
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Transactions on Out-of-Town Markets—Continued 
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patent po dia MUNICIPALS, INDUSTRIALS, REAL ESTATE 
INQUIRIES INVITED \naee High.Low.Last. | Sales. _Fligh. Low. Last. UNLISTED BONDS AND STOCKS 
1,594,970 Fed Kirk .46 .26% .43 . Nae 4 7 7 
} = 4 nea 1.40 33"'131 = pickle Cr oo ht 72 aemtery’chevtond-Hesk Bochange 
j . eno eee . . . le bh ¥ 
A. E. AMES & CO. siden 8 8 | geet” 12 18 1S | smc ee iv 
| eee cicada’. 35 10 13 | 12tle@Bremier.. 448 4.28 4.20 TE A, T. & T. Teletype, Clev. 0. 382 
INCORPORATED | 59400 Goldale ... 48 42 .42 | 92-605 Preston. . 1.47 1.34 1.40 16 WORK oo E: Telephone Digby 4-0929 
120 BROADWAY. NEW YORK 12,300 Gold Belt. ‘20 15 «118 << bacco ag = 4 = ver & T. Teletype N. ¥. 1-1541 
- —<—<—$_—— "700 Goodfish . 14 .11 .14 ’ -. 42 .20 . 
61.950 Graham B. .23 (18 21 9,821 Read Aut 5.75 5.60 5.70 
| 191'536 “40% 42,990 Red Lk G 1.37 1.25 1.29 Clevelan 
Toronto Stock Exchange | 121,536 Granada G 40% 38, 19% | 18.975 Reno Gold 1.23 1.20 1.21 pete oct d Stock Exchange 
STOCK EXCHANGE. STOCK EXCHANGE. lsavaee Greene Bi. 45 36" oe | Saete Rome LL Se a hs STOCKS. 
STOCKS. | "9/000 Grull W... .16% .16% .16% 3.315 Royalite .49.50 44.00 49.50 | Sales. High. Low. Last. | Sales. High. Low. Last 
STOCKS. | 24.070 Gunnar G.1.20 1.12 1.12 13,615 San Anton 2.40 2.25 2.25 | 90 Air W_A pf 27 22% 27 1,326 Leland 27 = 20 
—_ -_, 9 Low. a Sales. High. — naan | 29.700 700 Halcrow. -S. 104% 103% .04%| 3/550 poy = = = | 30 Apex Elec. . 36% 35 36% "65 McKee B.. 43% 43% ry 
‘-- 31,757 Abitibi .... 8 295 W Can Fi. 124 argal Oil. 33 .22 33 |-196" 70 _.67 .67 | 610 Akro 13. 12% 13 265 Med <2. 45M ie 
1,680 Do pf sou st 2,030 Westons 12, | 29.495 Hard Rock3.00 2:85 2.95 | "89'350 Slacoe . . 6.85 6.25 6.30 Gt cea, oy 1% 19% | 280 Metro Brick "3" 8 * 
1,906 Ais Pac | Gc 4 é 1,979 Winn El. A a3 2 2 rg yt Hark ar. 3s 2 = 79140 Sladen 215 192 2.10 “oS 2 ne 90% a a | 138 Miller Drug 15 14 14 
, g i ev | 521 Mu -Oh. 4 y 
5.325 Bath’st P, A 20 18% 19 100_Do pf. #4 42°! 18'9a5 Holling €1i5.38 15.00 15.12 | [2438 go W Bet 85% 80 85 co 7. an a 1% | tea Nat Retin: “ty “7 rs 
q Do B 8% 20 Wood, Al& 11.945 Homestead .85 .70 .76 | 916788 Stadacona 1.35 1.05 1.35 20 Clev Ry. a3 63% 63% | 490 Natl Tile... 8 7% T% 
3 eae 33K 3 James pf 60 60 60 es ae | &: = im: ie 149/100 St Anthony ‘ .~ 2% - ont eG ni 63 = 61 725 Nati Tool.. 2% 2% 2% 
; ‘- : ; a : ev 45 Do pf... 
1,865 Beauharnois 8% | 6 6% BANKS | 19,350 J M Cons. 45 43-45 Ly ay he Be 5.75 | 8,023 Cliffs C vte 37% a a | ce ee . 
232 Bell Tel ...161% 190, 161 g1 Bu of Can. 50 8% oo | gener Les S SS 43.930 Sullivan.. 2.23 2.13 2.13 100 Com Bate. = | 73 Ohio Br B. 45% 45 45 . 
pf. 36% 40 35 BK of Mon.239 232% 230 | ,ps'se0 Rik HOB-2 1.99 1.99 | 24°740 Sylvanite. 4.25 4.05 4.25 612 Clark Cont. 35% 344 35 | 599 Packer Cp. 18 17 17% 
« 155 Brant’C pt pf. 26% 25% 25% 111 Bk of Nova. | 75,700 ol gaaaage Gye 24 1.26 | 106,701 Tashota G ‘310 117—=«=20 cy 116 116 775 Patterson-8. 32, 27, 32 
y ia . 330 332 * c 5 * intro eerless .. 4% 4% 4 
s4i Brewers &D 8% 1% 8% 45 Bk of in 360 265 | fees Lake Sh. 'gr'38 56-75 50.88 a4 Ss ‘Ss ro ._ 25 Fault: Rub. Ba day 28% 570 Richm Bros sat 53% sae 
mppeaeme 3) BEk beta im ie MEARNS Be] Ges Ree te fe te |B Rie i i ee ee 
. eee n k oO . 47, , 3 ¥ or rr 46 Do pf ... 59 52 7} 
8.410 B A Oil... 35% 248 25 Comm .208 200 202% |115-131 Leb a Cap. 90 83 «80 | freee Genmen, 12 12 is 10 Greif Br A 60 Sate com is is a3” 
325 Do B.... 11 11 11 120 Dom Bank.245 me oe ee Gold Oro. .23% .21 .22%| 291995 Waite ‘Am 3.65 3.20 3.50 145 Halle Bros. 29 28% 28% 30 Union Met. 18 17 18 
385 Build Prod. 65 63% 63 48 Equit Life “ou | i SS aot i 07.06 .06 | 46/900 Wayside... .07 .05% . 17 Harbauer .14 14 14 | 910Upson Walt 9% 8% 9 
380 Burry Bisc. 7% 7% 7 56 Huron & E i tle L 1.8.15 7.35 8.02 | 397150 White Eag .05 Oat? oa 170 Interlake SS 60 60 60 |  120Vichek Too! 14%, 14% 14% 
625 Burt, F N.. 44 43 43 95 Do 20%. ial 7 2 ae ee 65 52 171,900 Wiltsey- C, -16 "12" 114 “Ss cnet --- 2% «29% | 580 Van Dorn.. 10 9% 10 
1.480 Can Bread. 9% 8&8 9% 107 Imp Bank. “on on 42'590 —_——— -8.10 7.75 7.80 66, Wood Cad. 55 .49% 54 78 Kelley ..... 26% 25% 26 | 96 Weinb Drug 18 17% 17% 
105 Do B pf.. 55% 55 55 15 Nat! Trust.212 210 32 | ass’ acLeod C4.30 4.00 4.06 17-485 Wright-F ‘8.05 ie, St | 1,265 Lamson ... 14 13% 13% 470 Warren Ref 5% 5% 5% 
1.895 Can Cement 16% 16 16 66 Royal Bk..226 224 | 208'Seo May Spiers 32 2 mir Y 36.36 
130 Do pf 106% 108% 186 eTer Gen Tioe 104 104 | 1g-550 May Spiers: 324 23 = as axicalliy 
a . MININ ‘ 
cts ee sideciamaaiallts a8 MeKenzRL2.03, 1.84 1.92 G DIVISION TOWNSEND, ANTHONY AND TYSON 
WireaC 62° 60% 62 | 1.710B “ 7Fg90 Mevittie-G 21” 20 (24 — 1887 
63 Do B.... 25 24% 25 515 a. — il | 35.475 McWatters.1.10 .90  .90 81,800 Brett T eo 
50 Can Baker. 6 5a 6 960 Can i r ime ie i ae Mentor ...2.00 1.85 2.00 1.050 Coast rh oe eis Py - New York Stock Exchange 
35 pf... 70 67 67 340 Can Vineg. 10% 18% 194 | ete Mining om sm .24 44.200 Gen Manit .21 .18 .18 Boston Stock Exchange New York Curb Exchange ( Asso.) 
730 Can Canners 9 8% 85 Can Wire B 25 | 3 SS hm 3; 3.70 | 13,200 Churchill. 06 05 06 UNLISTED TRADING DEPARTMENT 
De new pt 20% > 20% 13.458 Gin Marc.. 2% = "| 13'700 — dis 70 ae 123,967 Dalhousie 2.75 1.72 2.70 Private Wire System 
st P : 40 Cor Box pf 92 90% 91 | 33,470 Moneta ..1.70 1.60 1.65 186,145 East Cr... .25 13.24 Boston Tel.LAF 7010 30 State St., Boston N.Y.Tel. CAnal 6-154 
12938 PP | yim 11% 12 | 30 Dehaviland 17, 16 18 | oo'oee Mor iirk. “73 “es 74% | 38°500 Home Onl 255 200 4.00 —— Portland Teh fewinton 
. , : ish Stl pf ier 15% 16%) 218,750 Murph ee : “067, , le . -90 4.00 
4,121 Do pf ... 31% 28% 30% | 1.010 Dom Bridge 5' 56%4| 31, phy... .07% .06% .067,/ 2,889 Hudson 35% .34 .34 
N . 26% . ‘ 
300 Can Dredg: 4h Gh id 10 Dom Brigg oy 118, 119" (112.000 Newbee .. 08 106 ‘tu | kein eee a ee Boston Stock Exch 
7,315 Can In nd se oe $70 Dom Tar.: 17% 18 My | tare Geel Rise 155 1a8"| seesinnay al os — oston stoc xchange 
cnn... wt 1,386 Han Bio 114, 115%) 11-256 Nipissing 3.25 bes 3:20 | saoa00 Night Hi. 103 03% “3a STOCKS. STOCKS 
10,784 Can Pac R. 16% 15% 1 90 Do pf ... 80 7° 80 98.960 omens — “= ge 309,150 Nordon ... . 21.40 | Sales. High. Low. Last. | Sales. High. Low. Last. 
515 CanWineries 3% 3% 3 200 Honey Dew s> 68) 6O.« | «8000 North Gan 76 Re 13 | 99.000 Oil Select. .07 05% 07 522 Adams Exp 18% 17% 18 829 Kennec Cop 61% 59% 60% 
2.140 Cons aks. 21 30m 20%] «SBTC Ina 17% 16% 17 | 209.800 Olga 0 Moan oa570.60 | 22400 Park Hill, (4 227 ‘22 cS Am Pam % &% 5 106 Loew's Th. 19° 19 19 
1,365 Con Smelt.. a” 75% 77 105 Do pf ted 18% z ss iea Ou. . 2 08% .11 | 109,050 Pawnee K 03% oe 120 Do pf... 5% 5% Si 45 Me Cent.... 13% 13% 13% 
86 ConsumGan.204% 104 108% | 295 Mere M pt. 28 25 «28: | 268.400 Pacaita ©. 23 13 S | See eo *2 8 *S 16 Do ist pf 28% 28% 26%) 100 Do pf.... 30% 304 20% 
220 Cosmos .... 26% 26% 1,124 Mont Pow. 36% 35% 36 | 15.905 Parmour. 3.95 375 3:80 sae aee Bana Miss < 07 07% 1.460 Am T & T.184% 181% 183% 890 Mass Ut, A 34 3% 3% 
4,980 Dist C Sea. 3% 26% 26%} 2.275 Nat Stl Car 57 sai 55% |_26.550 Paulore... .37 30% . ae nee i a 07% .08 648 Am Woolen 14% 13 13% 143 Mergenthal. 54 53% 53!% 
880 Dom Coal pf 21 20 20 30 North Star. 3 3 | 794.110 Paymast’r 1.38 1.16 1.18 | 100,133 Temiskam. mrs 3 138 Do pf.... 78 76% 76% 30 Mullins, B. 35% 34 34% 
= 6.125 DomS&C,B 14% 134 14% 50 Do pf... 4 im 3% emiskam. 31° 25 30 | 1777 Anaconda.. 555 53% 55% 35 cash) ee 
965 Dom Stores 11% 10% 11 25 Prairie CO 3 3° | ; A M U (cash) 3% 3% 3% 
1 203 Dom pr, 23 22" 23 | 2,170 Rogers Maj 8% 7% 8 Active Interest Maintained i 243 Bos & Alb.146% 144% 146 | 3,190 Narragans.. 7% 7% TA 
5220 Easy Wash 9% 7 (8% 545 Shawinigan 32 31 31 wrod me 212 Bos & Me.. %% 8% §%| 2,300Nat Service % %  % 
265 Eng El. A. 36 3 3 1.568 Stand Pav. so 3 3 I and SOUTHWEST 133 Do pf, st. 8 ™ 8&8 498 N E Tel. . .139% 137% 138 
10 Po Bac Hy doe Be | HOstor eShop 2% 2 2 | CORPORATE and MUNICIPAL 2 De Ae Sy um] manne Bute. Lae oe 2 
25.028 Ford A .... 28 25% 27% 991 Super P 0. 36 35 36 | Securities pf, C. 13% 13% 13%] 17,376 No Butte.. 1.25 .99 1.00 
150 Frost ....- 9° 9 | 265 Thayers ... 24 2 2 | Inquiries Invited 50 Do pf, D. 18% 18% 18% 250 Old Col RR 26% 26 26 
9.815G 8 Wares. 15% 12% 15 | 190 Tor Elev... 38% 37 37 H 1,295 Do A, st. 17% 15 16 900 Old Domin. 1% 1% 1% 
100 Goodyear . 8586 85 Do pf _ 8 110 110 | . L. RUPPERT & Co., INC. 455 Do B, st. 19 18 18 180 Pacif Mills. 43% 39% 43% 
240 Do pf... 57 56 57 2.580 Uni F ot. @ 51% 52 MEMBERS Sf. LoUISs STOCK, EXCHAN 107 Do C, st. 16% 14% 14% 40 Pantepec 0. 9% 9 9 
Pet Sy y A Sad 1 15 12| “370 Walkerv hile Brig 8 - LOUIS ATT, Tele. St. L. 497 2390 Do D, st.23 20) 667 Penna RR 43% 41% 12% 
‘168 Ham Cot pf 35 34% 35 455 Waterloo M 3% 3 S| 1.517 Do pr pf. 40% 39% 40%] 1,605 Quincy Min 9% 8% 9 
450 Ham Thea. 3% 3 3% » 7 St . . . 146 Bos & Pro. a 149 149 20 Reece FM. 3 3 3 
De se 6a 68 68 MINING DIVISION. | . Louis Stock Exchange 650 Boston El.. 66% 66% 66%| 1,594 Shawm., A.. 164 15%4 15% 
oan Harting C1 7 Oh ve 654 Bost Her-Tr 29% 29 29 10 Do sid... 15% 15% 15% 
770 Hinde & D. 21. 20 21 43,000 Acme Oil. 17% 44.17 STOC STOCKS. 50 Bos P Prop17 17 17 2,018 St & Webs. 32% 29% 32% 
i .. 2% 2 21% | 27,700 ‘06 Sales om Low. Last. | Sales. 1,777 Brown Dur. 5% 4% 5 600 Suburb El.. 2% 2 2% 
12,116 ~ ce) Me High. Low. Last : 
755 Imp Tob 14 14% 9,109 —_ Oil. = “4914 .49 43 Am Inv. 31% 33 Gtasiie Mies . -| 2,020 Cal F Hec. 18 1 1” 160 Sulli Mach. 26% 25% 26% 
280 Int’ Mill pf.104 103% 104" | 67,860 Aldermac .1.75 1.57. 1.67 | 10 Brown Shoe ‘4 18% 48 70 McQuay-N 18% 18% 18%) 3 122 Cit Serv.. 4% 4 151 Torrington.. 964 96 | 96; 
8.703 Int Nickel. 64% 6414 | 184,800 Algoma .. .08 .05% .08 | 120 Burkart a 33 1.458 Mo eid... or 53. 53 3.458 oo Range. 1 14 «14% 500 Un C L&M .40 .40 40 
6.451 Int Pet ... 35% 33 35 6.789 Anglo-Hur 7.05 6.50 7.05 | 20 Cent Fy te 35 Nat! BM. 2 19% 21% EG& Fuel 104% 9 9% 317 Un Tw Dr. 28% 27 27% 
745 Int vu, -_ 19 18 18 15,620 Argosy +128 118 1.20 | 205 C&S gre ‘pf 1% Mm 7 = Do pf iz 50 iss Do pf.... ®@ 67% 68 651 United Drug 15% 15% 15% 
8,695 B 2% 2% 2% 5.950 Arntfield . - 90 | 725 Cent Bree. 4% 4 Hrd 35 Nat Ft = rt 231 Do pr pf. 81 7 TT 603 United Fr.. 83% 82%, 
$28 ceivinator., 39° 37. 37. | 29.900 Ashley... $0 “00% ‘10 | 358 Coca-C B...uT/ 113. 117 10 Do ist 119 1 216 E Mass R. 2% 2% 2%) 31) Un sh Meh 95% iy gat 
940 Lang & Sons 19 17% 19 | 1.379.200 Astoria.. 16% .09% .14%| 330 Colum Br. oi 4 2d Ly 100: 1g pr 4 75 Do pr.... 51 47% 49 1,440 Un Sh Mch 95% 94% 95% 
ote anes Sec. 74 72. 74 | 51,200 Bagamac.. .07 Gest ‘o6s| 962 Dr Peppe 35 wee BeOS a | te RS SG 14 313_ Do pf... 45) 43% 45 
A31 Loblaw, A. 24% 23% 23%| 57,145 Bankfield .1.73 1.50 1.71 122 Ely- “Walker 28 Bx 245 Nich-Beaz.. 1% 1 , 100 = ot}... ioe 6% 288 U S Smelt. 89% 87% 87% 
590 Do B..... 22 21% 21%| 40,250 Base Met.. 30 .28 .29 10 Do ist pf.120 130 325 Rice-Stix “t% 1 ay 360 East S 10% 11 2,396 Utah Apex. 4% 3% 3% 
15.085 Maple Miil. 11 7% 10 | 15,825 Beattie ...1.45 1.40 1.45 | 88 Do 2d pf.100 100 100 wecbedg 3 ss | SS Bais Bi 1il157% 155.” 157% | 22.200 Ut Met & T 2% 1% 3 
5.065 Maple Mill. 134 11 12%| 34,236 Bidgood K-1.64 1.50 1.60 | 79 Faistaft i is 520 St L Car.. 16 15% 16 309 Emp! Group 24 23% 7 60 Venez-Mex. 7% 1% Te 
775 Massey-Har 9% 8% 8&| 21,962 Big Miss.. 65 62 65 | 790 Falstaff Br = 10 1.100 St LP 8.. 70 a 1o| 474 Fi Nt Strs. 50% 48% 49 530 Waldorf Sys 17% 16% 17% 
1,940 Do pf... 64 61lg 64 35,700 Bobio .. 23 .20% .23 396 Gries-W Br 33 33" 4 at Do pf F 4 4 7129 Gen Gootes 45% 45 4 1,968 Warren Bro 12 11 115 
1.059 McColl-Fr... 14. 13% 13% 6,780 Bralorne 8.95 8.35 8.90 | 660 Hamil-Br.. 4 4 1,305 Serugiav-B 11% 4 MY 4,849 Gen Electr. 644% 59% 45 Warren S D 37 37 
190 Do pf ...100% 100 100 R X.... .09% .09 .09 210 Hussman-L. 50% 18 19 ist pe 4 380 Gilchrist Co 14% 14% 14% 
880 Moore ..... 44% 43% 44 1'310 Buttato An .11% “11% 11%! 65 _ De pf Hy 50% | 2,976 eum pf. 1.321 Gillette Raz 18% 16% 17%, BONDS 
Do A ....183 180 183 94,400 Buffalo, C .06% . 05% 06 20 Huttig S&D 3" 3 1B 45 Sec Inv pf. an 110 275 Hath Bk B 1 2 $5,000 E Mass 4%s 871° 86% 864, 
1,180 Nat Groc... 9% 8% 9 | 10,475 BunkerHEx 14% 03 13 | 70 Hyde Pk Bris 18 18 152 SW Bell pf. 290 Helvetia ... 2° 2%! 1,000 Do 5s....94 9% 94 
335 NatSewer,A 21% 21 21%| 67.035 Calearv&E 3.40 2.95 3.40 | 40 Hyd PB... 3% 36 Ed 93 Stix Baer-F 13! 1,740 Isle Royal.. 5 4%. 5 | 100 Do 5s....92 92 92 
ies Ont Stl Pr. 18 1&8 18 | 59,845 Calmont O .90 780 85 198 Do pf ... 13% 13% 13% 900 Wagner 42 
365 Page Hers.101% 99% 100 3%. 4 Cea Malar2.03 1.80 1.98 | 320 Int) Shoe... 49 48% 48% BONDS 
7,645 Pantepec O 9 85% aribooGQ.1.70 1.60 160 | 50 Johan Bros. 7 7 7 
620 Photo Engr 23% 26 10, “360 Gastel- T .1.61 1.46 1.46 | 50 Johnson 8S 8 17 16% 17 $2,000C & Sc d. 33 33 33 | I & SONS 
965 Power Corp 28% 27% 28 16.000 Central P.4.45 4.25 4.05 | 322 Key .....-- 13% 13% 13% 4,000 St L Car 
Pressed M. 34% 33. 54 46,650 Cent Por.. .36 .33 .35 | on Enepe-M . = 23%, 24 6s, extd. 91 +4 Hy ESTABLISHED 1840 
475 Remingt R. 25% 25% 25 8,560 Chem Res.1.40 1.25 1.25 | 19 20 32,500 Scullin 6s.. 91 
19 Riverside, A 32 32 32 470 Chromium 1.40 1.23 1.25 | #45 Lacie Lactede Sti. 36% 25 26%! 2,000 Un Ry 48.. 36% 36% 3ey MEMBERS BALTIMORE STOCK EXCHANGE 
ussell ... 4 Nericy ... .! OT .0T%| -——— 
_ $33 Simpson. A gah B 324) 16.550 Com [Pet 48 $5" 40] Philadelphi ; Cinci . South and Redwood Sts., Baltimore, Md. 
+2 oniagas .3 4.45 3.50 ~ ew ol elephone elephone 
= 108 103% 106 | 40,899 Coniaurum.2.14 1.90 2.05 | acelpma incinnatl ANdrews 3-6639 Plaza 7600 
Gio Steel of G. 83% 80% 82%| 34,785 Cons Chib.2.46 2.25 2.28 | STOCKS STOCKS BELL SYSTEM TELETYPE BALT. 387 
1385 abl yy 10 | Mass Daman doo et | Bligh Low Last | Sas High Low: Last 
M .- 2,090 me 2 50. = Z : % 
SR Tamey RE HE RE| ofa Bom pitt aes gw) SAR Rutpes "GR ae) A Acland. Bont Baltimore Stock Exch 
n as. rva 42 «A und . 
4.630 Unit Steel. 8% 8 8 | 158,585 East Mal.1:70 1.45 1.65 | 100 Bkrs Secur. 39 (39 55 Baldwin... 8 7% 8 amore -_ —_——— 
3,025 H pWalkers. 48 48% 46% 32.095 Eldorato .2.60 2.45 2. 48 | 375 Bell T P pf.123% 122% 5, 700 ChampP&F 52 47 52 STOCKS. STOCKS. 
1,308 Do pf .. 19% 19%! 3,170 Fal’bridge. 1% "11% -114/ a ber 1S. i. = ie 7 See ac sn + * 13 | Sales. High.Low.Last. | Sales. High. Low. Last. 
- | 450 Curtis Pub 1 2014 133 CinG&E pt 08 ont 10714 900 Arundel ... 18% 18% 18% 550 OwingsMD. 1% 1% I 
. | 2,335 Comw & So 4 3% 10 CN’ ; 165 Atl Coast.. 50% 48% 50% 15 Penn W&P. 88% 88% 88% 
First Bank Stock Northwest Bancorporation = H Nn A. N 2 3 3% 2 a RG 10% o* 10 | 93 Balt Trv t. 2% 2% 2% 50 Phillips Pk 
8 5 . ° 5 in eph.. } 4 
Minnesota Mining & Manufacturing © Minneapolis Brewing 950 Lehigh Nav 13% 1342 13% 140 CinUnstkY. 2” 20% 20% | Se gut & D. st% Pa st 2,300 U eo thanG. 20% eh "ae 
WELLS-D 5 as yr phe E, ae caste Pick. 4 Bh Sh) 30 ConGEL&P. 88% 87% 87% 137 WestNatBk 36 36 36 
ICKEY COMPANY 2,085 Nat P & - 14% 13% 1 104 Early&Dan. 34% 33% hy 119 a 5% pt ODD LOTS 
Established 1878 2.537 Penn R R.. 43% 41% 42 iawn 2s. @ Bi Wk Sf 114% 113 113% 340 Arundel ... 18% 18% 18} 
Members Minneapolis-St. Paul Stock Exchange | TP i® ait Sea “ees 34%, TOE Sue Asso 45% 44 45% 328 Black & D. 38 34% 31% 
Atlantic 4201 Minneapolis Teletype-MPLS 287 |} 21 Phil Rap Tr 644 6ig os a SNS ee 43% 45 139 E Sug Asso 45% 44% 45% 
| 270 Do pf. 12% 12% 131 Hobart, A.. 49 45% 48 d&D Md..133 127% 130 45 Fid&D Md.132% 127% 130 
| 227 Phil El pf. “188 115% 116 30 Julian&éKo. 30 30 30 150 Fid&GFire. 48% 47% 48% 54 Fid Guar F. 48% 47% 48% 
Mi . : 729 Phil Tract’n 1444 13. 14 Line. 32am) BESS 13° 12% 13 345 Hous O pf. 23 22 23 
inn.-St. Paul Milwaukee | 1,593 Salt D Oil. 18% we 1 50 Leonard aaa Sse ~_ 2 2. 2 143 MonWPaPS 
| "913 Scott Paper 45 1,770 Magnavox.. 4. 3% 4. 10 Do pf.... 55% 55% 55% 7% pf... 27% 26% 27% 
LISTED STOCKS STOCKS | 3900 Tonopah B lo Mores GA 5% 4 sul “O° nn: vte, 151 N Ams Cas 16% 15% 15% 
Sales. High. Low. Last. | Sales. High. Low. Last. | “"570 Tonopah M ¥ 4 x 165 Nat Pumps.16 14 16 70 Mtrs ‘Finan at sth aM mise. = 2s = 
200 Breastie & i al 50 Froed Gr pf 18% 18% 18% 1, tas al ous 3 aa 7 "39 Randall, A. 65% 63% 64 124 Do pf. 7m 12° 12 BONDS 
2, ane a. i * a 7 25 Harnischf’r. 14% 14% 14%| at as Trac 532 Do B.. 11% ll it a Tex “ry rt mM ri —— a be vy ; 100% 106% 106% 
nn Min. , ' Hy Imp 1 L 75 Rapid . 

t, 80 Yoerg Brew 1 SA See ae a pi eR 1s] ree, Pe 8 | Mowers | ee dee Tr ao 40 401 
BA. STOCK3 (CMLISTED H os Sain 42 USPlayCd.. 34 32 32 7 pf... 27% 27 27%) 2,000 Do 5% ae b " 
4, 24 Frat Bk 8t re oh 18% | 25 Parker Pen 29% 29% 29% | s19.000 Bl & Peo 48 i 13% 5 ta — 5 4% 4% 85 MtVerWood 4a 4247 
$388 NwBancorp 16° 1 150 Wis Bkshrs 9% 9 \sOe90 Bh fist Se 100% 100% 10834 won Wank. "oy 76 aon SS 500 Do De. 

est Bank. 9% 9% 9%) 2,000N Ams Cas. 16% 15% 16 | 1975. ®: 103% 103% 103% 
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Transactions on Out-of-Town Markets—Continued 















































| 
| Montreal Montreal Montreal Montreal 
PATO CONSOLIDATED GOLD DREDGING STOCK EXCHANGE. CURB MARKET | CURB MARKET CURB MARKET 
Description of ore cf the world’s greatest | STOCKS STOCKS. STOCKS. STOCKS. 
rlacer properties, operated urder same auspices Sales. High.Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High. Low. Last. 
as Bulolo Gold Dredging, available on request. 1,878 McColl-F... 14 13% 13%] 62,782 Abitibi .... 10 8% S% 4,179 Int Pete.... 355% 35 21,350 Francoeur..1.40 1.25 1. -30 
° 9,827 M Power... 36% 35 35 14,972 Do pf.... 56 50 52 3,328 MacL P&P. 37. 33 34 Bo a 2 
Members Greenshields & Co 4,785 Nat Brew.. 41% 40% 414 | 1.665, Doc of d. 35 50 52% 985 Mass H pf. 64% 6114 63 
Montreal Stock Exchange ‘ 6,555 N S Car... 5 5355 1,601 Asbestos ..108 103 105 2 sat Malchers, A 14% 13% 14 
Montreal Curb Market 507 Place d’Armes, Montreal 1,065 Niagara W45 44 45 1,340 Bathurst B 8% 7% 7% io B. 5 4% 5 
4,743 Noranda 7 16% 76% 6,934 Beauharnois 8 6% 61% 6, oH Miteheli 12. 29% 26 27% 
1,412 Power Corp 281, 6,425 Brew Corp. 4 3% 3%/ 13,740 Price Bros. 41% 35 39 
1,214 Quebec Pow 23% 22% 22% 4 a a: 2 17% = 2,310 Do Dt... -182 118 131 
| 1,005 Regent Knit 9 9 91 Vy oO < 
Montreal Stock Exchange 23'955 StL. Corp. ag 9% 10% 1,356 BC P ales 18, 18 3,630 Royalite 1% 43 soe 
: 9,105 ee 27 a. f arnia, A.. 2144 16% 20 
STOCK EXCHANGE. STOCK EXCHANGE. 2431 St L Pa ot rei Uh 7 180C Int Inv.. 5 4% 4% 708 Do B..... 15 9% 14% 
STOCKS. STOCKS. | 8,418 Shawinigan. 32 31 31% ‘ 140 © —_ a is oe = = ACT ..-e a a 
t | 1,745 Sher Wms.. 26 25 26 , arconi. : alker .... 47 4 . 
Bales. siaexipicmetdascombed) \aarageen | Soe 2 eo a ae 1,707 C P&P Inv. 7% 7° 7 2,355 Walkervilie. 3° ‘2% °3 y% 
395 Acme ..... ms ye 2,470 Can Smelt.. 78% 75% 77%| j'917§ C Power. 16% 16% 16%| 1.319C Vickers. 1544 14% 14% 50 Weston .... 17% 178% 17% 
2,725 Alb Grain.. 3 6 2,175 Crown Cork 22 18 22 756 St of Can.. 834 2 83iZ 1, 377 Catelli .... 8% 6% 6% MINES : 
595 Asso Brew. 13 1,480 Dist-Seag... 27% 26% 26% 175 Do pf.. 7 77 200 Com Pete. .44 .35 .44 26,975 Aldermac .1.77 1.60 1.€2 ; 
11,594 Bathurst .. 188 19 3,545 Dom Bridge 56% 54% 56 : 450 Tooke Bros % 3% 3% 18° 575 Cl’de Neon .80 .60 .65 31.400 Al dri 16,145 O’Brien G.. 10% 914 '9.60 
7,249 ~~ ya * 7 4 2,960 DomCoal pf 21 19 19% 22 1,565 Com Alco... 3% 3% 3% exandria .04% .03% . 7 eat 
687 Bell -161 1g 161% | 10,861D 8 & C B 14% 13% 14%| 2,150 United Steel 8% 7% 8 | 080 COM Baver. 15” 1346 15 .c08 Algoma .. .90i6 08% © Of Fi ll = iar age 
16, 570 Brazil 21 2,090 Dryden .... 16 14% 1 223 Viau ...... 7 6 7 , per. 20,000 Arno ..... Gi 15, 00 Parkhill ... .24 .21% .2 
38 1,255 East Dairies 4% 4 4 1,156 Windsor Ht! 8 5° 6 66,570 Dal Oil.....2.77 2.70 2.70 5,000 Arntfield... .90 ‘$0 ‘90 | 19,125 Perron ....2.51 2.18 2 
as moe gy . 11 1/332 Electrolux.. 234, 23 23 135 Do pf....2 18 2 360 Dom Engin 65 64 65 20,475 Beaufor .. 52 .48 52 300 Pickle Cr..8.55 8.50 8.55 
480 Build ee 63° 63 3.800 En & Heat. 8 6% 8 8,401 Win Elec, A 10% 8% 9% 330 Dom Stores 11% 10% 11 9,200 Big Miss.. .66 .61 .62 200 Que Gold.. .75 .75  .75 
5,846 Can Cement 16 15% 1 2,815 Foundation. 28% 2 27%| 4397 DoB.... 10 8% 9% 2,600 Dom Tar... 17% 16% 17 21,500 Bouscadil.. .53 .47 .48 3,725 Read-A ...5.80 5.55 5.75 
495 Can 3 3 26,600 G S Wares. 15% 12 15 512 Do pf.... 43 40 43 8,088 Don’cona A 16% 15 1544 | 203,300 Brown .... oo 09% =e 2,000 Ritchie ... .08 .07% .08 
2,024 8 2,680 Gurd ...... iat 10% 11 B ANKS 805 Do B. 15% 14 14 2,567 Bulolo .. 11,600 Shawkey... .83 .80  .81 
"645 Pang a ai 59 6,758 Gypsum ... 16% 15 16% 235 East D pf. 28 25% 25: ,000 Can Malar.2. Fe 1.85 2.00 29,675 Sherritt-G.3.30 3.10 3.15 
20,973 Can Car.. 207 2,846 Ham Bridge 17. 14% 16: 222 Canada ... 58 58 10,530 Fairchild .. 13 11° 11 51,700 Cart Mal.. .39 .35 .35%| 33,875 Siscoe .6.60 6.30 6.40 
9,687 Do pf.... 31 238 30 3,865 Hollinger... 15% 15 15% | 76 Canadienne 153% 152 153%| 10, +4 Ford A.... 28 25% 28 730 Cent Pat..4.40 4.25 4.35 | 24,950 SladenMal.2.17 1.93 2.10 
3-751 Can Celan.. 26% 26 26% | 6.405 How Smith. 21% 20% 21 278 Commerce .210 205 205 710 Fore Pr Sec 2 1% 11,100 Clericy ... .08% .07%4 .08 | 233,175 Stadacona.1.35 1.07 1.33 
2,800 Can. Hyd- El 3,302 Imp Tob... 144% 14 14%| 516 Montreal ..236 233 236 831 Fraser .... 32 32% | 10,825 Cons Chib. 2:47 2.25 2.30 | 32,281 Sullivan ...2.25 2.15 2.15 
alee 80% 73 73 5,961 Ind Accept. 3714 35% 3714) 33 Nova Scot.330 330 330 5,261 Do v t....33% 31% a. 100 Dome ..... 50 50 50 260 Teck-H ...5.60 5.60 5.60 
9,547 Can be Alc, 13,620 Int Nickel.. 64 | 252 Royal ..... 225 223 224 | 1,859 Gen S w pt 94% 88 43,000 Duparquet. .07 .06 .06 198, 161 Thomp Ca.2.02 1.40 1.80 
‘\giceaaee 1,392 Int Power.. 124%, 10 10 | 61,110 Home Oil. .4.00 Ay 92 4. 00 20,695 EastMalar.1.67 1.45 1.61 450 Towagmac.1.58 1.49 1.49 
2,250 Do B. ee. 6 7 1,865 Lake of W. 425% 41% 42 | BONDS | 300 Hydro Elec. 10% 10 12,200 Eldorado. .2.60 2.48 2.48 2,800 Ventures 3.15 2.95 2.95 
12}533C P R..... 16 15% 15% | 2,070 IRM 0 3's < 19 17% 19 | $43,700 M P deb 8% 50%, 50% 50%4| 10,318 Imp Oil.... A ay i a 2,610 Falconbr.... 11% 11% 11%] 1,000 Wh Eagle. .04% .04% 0444 
3,070 Cockshutt. 17 15% ie 6.008 Mas’ Harris. 9% 8% 8%! 4,305 McN deb 6% 3.75 3.75 3.75 528 Int Paints. 10° 43,900 Fed Kirk.. .46 .35 .45 2'885 Wright-H..8.10 7.95 8.10 
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Dividends Declare and Awaiting Payment 
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Regular Pe- Pay- Hidrs. »f Pe- Pay- Hidrs. of Pe- Pay- Hldrs. of 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. Company. Rate. riod. able. Record. 
Company. Rate. riod. able. Record. Ft W Stk Yds Co...... 37%c Q Feb. 1 Jan. 23 | Oswego Falls Corp 8% 1st Increased 
Addressograph- Nagin -25¢ Q Mar. 22 Mar. 2 Frank & Sou’wk Phila City DE se tesassincstnsensine $2 Q Feb. 1 Jan. 23 — _— cette nesontecuy 25c .. Feb. 1 Jan. 25 
Allied Kid Co pf....... $1.62) Q Feb. 1 Jan. 25 St ee $6.01 Pe ae i a. a | fa eee nee 25c .. Feb. 1 Jan. 25 
Am Book Co.............. $1 Q Jan. 23 Jan. 19 Gen Met Crp, Ltd...... 37%4c Q Mar. 15 Jan. 3 | ee 25 S Feb. 20 Feb. 5 Carolina Insurance........ 65c S Feb. 1 Jan. 21 
Amer Envelope 1% pf,A. 7 75 Q Mar. 1 Feb. 25 Serre 37 Q Mar. 15 Jan. 30 Package Mach’y Co 7% = Cherry-Burrell Corp.. -.-75¢ Q Feb. 1 Jan. 25 
St, ee ae 75 Q June 1 May 25 G & R F Ins, 2d pf...... te ee SS Ee ee eae 5 Q Feb. 1 Jan. 20 Cincinnati St Rwy........ 15c .. Feb. i Jan. 25 
ie TS oe 75 Q Sep. 1 Aug. 25 Ge- — Pass Ry (Phila, — wr 4 & Co, Inc, A. Tse Q Feb. 1 Jan. 25 Contin Am Life Ins Co 
7% pf, A.......... 75 Q Dec. 1 Nov.25 | Pa) .......-..seeeeee [eS Vee oe OS aera Q Feb. 1 Jan. 25 (Wilmington. Del).. 3 Q Jan. 27 Jan. 19 
Am Hide & Leather 6% ; vise Q Mar. 31 Mar. 19 Gudden ee eee Q Apr. 1 Mar. 17 Passaic a RE RR.$1.25 S Feb. 1 Jan. 22 Cosmos Impl Mills, Ltd.. .25¢ Feb. 15 Jan. 30 
American Re-Insurance...75c .. Feb. 15 Jan. 29 Ll ee Q Apr. 1 Mar. 17 Paterson Sav_ Insti. -$1 Q Feb. 1 Jan. 19 Fiduciary Corp ...... :. $1 Feb. Jan. 20 
a — Se 50c Q Apr. 2 Mar. 5 Globe- _ ES Pub 7% pf. Pf 5 Q Mar. 1 Feb. 20 Penn State Water ‘Corp, $7 Fidelity Depos (Md) ..$1 .. Jan. 30 Jan. 
puibeionu hisbin'ooamnl 74 Q Apr. 2 Mar. 5 Golden Cycle ..............$1 Q Mar.10 Feb. 27 OE cssvesscssessessstQee @ ee. + Re Hale Bros Strs, Inc......25¢ Q Mar. 1 Feb. 15 
Ag FS 7? eee M Feb. 10 Jan. 30 Graton Knight Co 7%pf.$1.75 Q Feb. 15 Feb. 1 Pennsylvania Sug ........ .. Jan. 30 Jan. Hibbard, Spencer, Bart- 
Anglo-Calif Nat Bank (sen Great Lakes Dredge &Dk 25c Q Feb. 15 Feb. 3 Peoples Indust Bk (N Y)...$1 S Feb. 1 Jan. 18 nt ae or a. rr 
nee) ee 15ec Q Apr. 1 ar. 20 — Rag Coates Sts Phila a City Passenger Rwy Holophane Co, Inc........ 50c .. Mar. 1 Feb. 
Lives na 6 he aah eee nee Q July 1 June 19 POSS RY ..vcccccccsee ce Pe eer SOE O ET Jan. 23 Malden (Mass) Tr........20c g Feb. 1 Jan. 30 
Armour & Co of Del 7 pf Guelph Carpet & Worsted Phila & Darby Ry Co..... SBC... ... se. Jan. 23 | Marine Banc pf ptc....... 30c Feb. 1 Jan. 21 
Pe Q Apr. 1 Mar. 10 Spinning Mills, Ltd, Ay cty ” Phila & Grays Ferry re Do initial stock..........30¢ Feb. 1 Jan. 21 
—S $6 pr pf. a 4 Q Apr. 1 Mar. 10 PE ....... 2. sss eeeee -624% Q Feb. 1 Jan. 20 NN. issn cocswue . eee Jan. 23 Mass Bonding & Ins... .87 Feb. 15 Jan. 28 
ER ea Q Apr. 1 Mar. 10 curd (Charles) & Co, Lt . Phila Trae Co-.......... cseeee Jan. 33 Mitchell (J S) & Co. .% Mar. 1 Feb. 16 
Atlas ids * Soekate nate abe Q Mar. 1 Feb. 10 ORR EE: $1.75 Q Feb. 15 Feb. 1 Pitney-Bowes Post meee 10¢ Q Feb. 15 Feb. 1 Needham (Mass) Nat Bk.. S Feb. 1 Jan. 20 
Atlas Tack Corp.......... c .. Feb. 15 Feb. 3 BH thas RGD OME. esse 25¢c Q Feb. 15 Feb. 1 —_ = Gos ST s Feb 1 Jan. 4 ¥ Mh “~~ mE Q Jan. 30 Jan. 
Ss he ie oe Mar. 1 Jan. 30 Hestonville, M & F Pass R aza nk o uis - -. Feb. an. or ey me aia ar.10 Feb. 26 
neigh ag oy a roy 3 ra, 5 Jen. 30 “i piaadiergtentatieer: 58c ee Plymouth Co Electric Co..80c .. Dec. 26 Dec. 17 | Owens-Ill Glass ......... $1.50 Q Feb. 15 Jan. 20 
Berland Shoe Stores, Inc, 7% SE RRS ee See To ksas Princeton Water Co (N J).75¢c Q Feb. 1 Jan. 20 ee ee 50c Q Mar. 1 Feb. 15 
SS icicissies eva sea ’....$1.75 Q Jan. 25 Jan. 20 Hibbard, Spencer, Bartlett 7 Public Serv Cp of New Jersey Pub Serv of N J......... Q Mar. 31 Mar. 1 
—— _ & Co, 14a....; $1 M Jan. 25 Jan. 20 Rr eM Web BC... OS ee ry 2 Q Mar. 31 Mar. 1 Un Planters Nat Bk - Tr 
cea  seneseeeT3¢ Q Mar. 1 Feb. 20 te) ee SS oe Do 7% pf .............$1.75 Q Mar. 31 Mar. 1 (Memphis, —-- a6 Q Mar. 31 Mar. 22 
rom, ES Ds sdsceen 25c Q Feb. 15 Feb. Holyoke National Bank a eee $1.25 Q Mar. 31 Mar. 1 U S Fire _ Q Feb. Jan. 23 
California SS eae Q Jan. Dec. Ce, EE EE 7 S Feb. 1 Feb. 1 Do 6% Ppf.............45 50c M Feb. 27 Feb. 1 U S Pipe & Fdry......... Q Mar. 20 Feb. 27 
Calif Water Serv 6% pf.$1.50 Q Feb. 15 Jan. 31 Honomu Sug Co, Lt....10c M Feb. 10 Feb. 5 ee ere 50c M Mar. 31 Mar. 1 Wn Tablet * , ‘soe -. Feb. 15 Feb. 5 
Camppell, Wyant & Cannon Hotel Barbizon, Inc, vtc.$2 Q Feb. 5 Jan. 25 Prudential Security Co (for- Weymouth L & P Co...... 63¢ Jan Jan. 21 
Se a Q Feb. 27 Feb. 6 = vt . $2 3 yond ; ae = neta gaaprsnaeeal — eo Youngstown Stl Door.....50c Mar. 15 Mar. 1 
Mar. 1 Jan. 30 ov e ug. uly 0), 4% as ar. ar. 
Canadian Bic of Ganmerce. 4 Jan. 15 Jan. 15 Do 2 Q Nov. 5 Oct. 25 St Paul F & M Ins....$1.50 Q Jan. 18 Jan. 12 | 
ee Bae, Td... 2.00: c Q Feb. 15 Jan. 31 Houston Lig ‘& Pwr Co 7% Scranton L Tr (Scranton).75¢ Q Feb. 1 Jan. 20 | Asso T & T 7% pf.. Feb. 15 Jan. 25 
Carthage Mills, Inc, 6% pt, ORE (tS ORE 1.75 Q Feb. 1 Jan. 15 Security Realty Corp, i eer Feb. 25 Jan. 25 
Serie + $1.50 Q Apr. 1 Mar. 20 De DOME oo wc dcecawcee 150 Q Feb. 1 Jan. 15 6% Pp 2 Q Feb. 1 Jan. 25 | German Credit & Inv Cp 
Pn NE TS SE ad Q Apr. 1 Mar. 20 Inglewood Tine Ce...:.2. lc M Jan. 10 Dec. 31 Security Tr Co. (Rochester, ( pd) allt _— Komes 50c Jan. 27 Jan. 25 
Castle (A as I a8. Q Feb. 10 Jan. 29 | Inter Harv pf........... $1.75 Q Mar. 1 Feb. 5 N Y 5 Q Feb. 1 Jan. 29 Lexington Util pf.........50c Feb. 10 Jan. 30 
Cedar Rapids ite wr Pow. tee Q Feb. 15 Jan. 31 | Jackson & Curtiss S Corp Secur First N Bi L ‘A).$1.30 S Feb. 1 Jan. 22 wae | (I) Sons, Del, 
ee |, ERE 10c Q Feb. 15 Feb. 5 PE ncccwceswveencsses $1. Q Feb. 1 Jan. 25 ~~ Cp —_ $7 ..-.-$1.75 Q Feb. 1 Jan. 25 | __ Pf ...........-..... 0.75 Feb. 16 Jan. 27 
noe ates wae she 10c Q May 15 May 5 | Kings County Tr.........$20 Q Feb. 1 Jan. 25 0 $6 p wo gag eg 80 Q Feb. 1 Jan. 25 Minnesota Val Canning 
Do CORE ERC ae 10¢c Q Aug. 15 Aug. 5 Lake of the Woods Milling Seaalix ¥ Co 7% pf.. a Q Jan. 15 Jan.13 | | /% pf .............. 1.75 Feb. 1 Jan. 25 
ER ee 10¢ Q Nov.15 Nov. 5 ... $1.75 Q Mar. 1 Feb. 15 | Bivy Shoe 5 ates t_iee a i i Jan. 30 
ES: 15 Feb. 5 ter Co National. erra Pac Elec 6% p eb. an. iain aaialahiraanle algael an. 
Central eLeP « ¥ See 25c 3 — ao os Lancaster Co National Bank S Feb. 1 Jan. 23 | Sioux City G&E 7% pf. = 75 Q Feb. 70 Jan. 30 Portland G & C 6% pf..$1.07 Feb. 1 Jan. 22 
on ar RRS at $1.50 Q Feb. 15 Jan. 30 Lancaster’ Go’ Nationai — Soundview —e. Co -$1 Q Mar. 1 Feb. 15 Do ih i ah braced .25 Feb. 1 Jan. 22 
Chain Belt 0) <55ceenn 62%c .. Feb. 15 Feb. 1 $1. 25 S Feb. 1 Jan. 23 | Sovereign Inv Inc....... 1%ec .. Feb. 20 Jan. 20 | Quincy Mkt Cold ee and 
eee c Q Feb. 1 Jan. 28 . Feb. 5 Jan. 25 Springfield City Wat % pf, Whse Co 5% pf...... $2.75 Feb. 1 Jan. 21 
Cherry-Burrell pf ....... 3135 Q Feb. 1 Jan. 25 . Sseeeceescoseese essere ae Ieee SR Ties Oe Reed (Cc A) Co £ pf, A..50c Feb. 1 Jan. 25 
Chi Ven Bed Co........... M Jan. 30 Jan. 26 pf 50 Q Feb. 1 Jan. 25 ~ = ie ey kbaenescanen S50 3 _ 4 pee. — a & Clothier F as - 
Chicago Yellow Cab Co...50c Q Mar. 1 Feb. 18 Lexin ton Utilities pf. .$1.62% Feb. 10 Jan. 30 © PE, Cw ws eee nee ce . ec. OC. BE fF DE nw wn owes cnn as an. an. 
Cinc Gnion Term 5% pf.$1. 3 Q Jan. 1 Dec. 18 | Ligg % Myers les pf. 31.62% 3 Mar. 1 Feb. 16 Stamford ‘oles Tr....$1.50 Q Feb. 1 Jan. 25 Youngst™ S&T 514% pf. 0°62%5 Feb. 15 Feb. 6 
Do $1.25 Q Apr. 1 Mar. 20 OMe oe arker sect sous 1 Q Mar. 1 Feb. 16 | Stamford Water Co --$2 Q Feb. 15 Jan. 5 Extra 
Q July 1 June 19 | Louisv & Nash RR....$2.50 .. Feb. 27 Feb. 1 , Sun Oil Co -25¢ Q Mar.i5 Feb. 25 | barmers Bk of the State 
Do -.$1.25 Q Oct. 1 Sep. 18 | Ludlum Steel ...........- 2&c .. Feb. 15 Jan. 30 ; DO Pf .......... $1.50 Q Mar. 1 Feb. 10 of Del (Dover, Del)....$2 Sin 36 Dee, Se 
Citizens Pass Ry (Phi, Pa). ‘ - Luther Mfg Co......... $1.50 .. Fen. Re Jan. 19 1 —— Lt i “a 3 = 4 =n. 4 First Natl Bank (Green. 
an. 23 ...... Lynch Corp ..............Me Q Feb. 'e b . . : 
Columbia Brew, A...... 8734c Jan. 2 Dec. 15 oar (it ok tlo.....<.¢ 50c Q Mar. 1 Feb. 15 Sk” SRC Ee $1.50 Q Feb. 15 Jan. 20 ay Bore MS “i = ~ i = * 
Colonial Life Insurance Co of Mayfair Invest Co (Los An- Third Nat PBK & Tr (Spring- Impl Tob Gr Brit & Ire...10% . 
America ............... .. Jan. 25 Jan. 22 MR Se ke ok na oe 75¢ Feb. 1 Jan. 20 field, Mass) .......... 8 Feb. 1 Jan. 1 | tee @ Cady Co...........20¢ Feb. 5 Jan. 25 
Commercial Acceptance (Pitts- McVicker (W B) Co ......$3 Jan. 28 Jan. 25 | 13th & 15th Sts Pass Ry..$4 .. ....... Jan. 23 | woud: Plan Co of R1.....$1 |. Dee. 15 Dec. 11 
hi i “ SE 43%c 8 Aer : gam 4 McClatchy Newspapers 7% << ee ee Ramee % 7 $00 2 Mas. | ve. 19 low tausein Toe Tse . os oe. 8 
0 | Se eb. an. | ea aes - c eb. eb. . ° 7 
Com Discount Co, Los An- TR UNG IGE cao ac coe 43%c Q May 31 May 31 | Tradesmen’s N B (Phil). ai. 50 Q Feb. 1 Jan. 26 7 A mg ~ ER Sy os ~~. 4 fg d 
geles, Calif............ Feb. 1 Jan. 25 I a ees 43%c Q Aug. 31 Aug. 31 Trusteed Am Bk Sh, A.32%c .. Feb. 1 ....... Nosthaen ine ae | mo ; n. 
Con Edison (N Y)........ .. Mar.15 Feb. 5 SUNN sack acccre 43%c Q Nov. 30 Nov. 30 | Un Planters N Bk&T hee * Unions Plantacs Nat ra an. an. 
Conn Lt & Pw 5%% pf. - 31% Q Mar. 1 Feb. 15 | Meadville Tel Co ....... 37i4c Q Feb. 15 Jan. 31 phis) ... Q June 20 June 21 r (Memphis, Tenn). .20c a ee 
Consumers Power 7% pf.$ Bah aee har Mar. 20 | Memphis Natur Gas pf..$1.75 Q Apr. 1 Mar. 20 | Un Pass Ry Co $2.74 woe. Jan. W'boldt Stores, inc :140e |) Jan. 28 Jan. 
Do 6.6% pt Ape sige s a 3 a a ES Mar. 20 Mercantile Tr & Sav Bank Un bes — of Phila a atte pa Winstead okey RRS ae <3 a. : — = 
| 2 Soo 5 te eee ee ar. eer Mer, 38 Mer 8 ft « 2 ae eee se os etceees re ee es ee we Coes a ae . . 
DL yo hikn nccsns.s once ee 5c .. Mar. 29 Mar. 1 En wd L’type ..... .50 ¢ Mar. 15 Feb. 20 US Pipe = ae 75c Q June19 May 31 De ee aoe 50¢ — | ur. = 
Cont! Life Ins (Toronto)...$2 A Jan. 15 Jan. 13 Metropolitan S Warehouse.50c Q Feb. 1 Jan. 13 Q Sep. 20 Aug. 31 Ree ee ese re Noe: i ~d 4 
Contl Pass Ry(Phila,Pa). $1. Sd a ee here Model Oils, Ltd............ 3c .. Mar. 2 Feb. 6 op TO ee woe @ 20s. SR Te. Oe 88 te Seta tree nesnsece - Ts 
Cuneo Press, Inc. Q Feb. 1 Jan. 20 Montreal Light, Heat & Pwr Vanadium-Alloys Steel ..60c .. Mar. 2 Feb. 20 Png 
pieteeneseers Q Mar.15 Mar. 1 Cd ...e-.ce see nessene+s 8B Q Feb. 15 Jan. 31 | Werme Sc Pr Co ......1%46¢ Q Feb.15 Feb. 1 | atias Plywood $1.25 ..20¢ .. Feb. 1 Jan. 15 
Dieme & Wing Paper Co 4 Morris Plan Co of R 1. Q Feb. 1 Jan. 15 hag xplor Co .. he Q Dec. 2) Dec. 25 | armour & Co of Ill... |. 15c .. Mar.15 Feb. 23 
PE... -eessssseeeee eee Q Feb. 15 Jan. 31 | Mort Cp of Nova Scotia. si. 75 Q Feb. 1 Jan. 23 Phil Pass Ry .......$2.88 .. ....... Jan. 23 | Columbia Brew, Inc, B...25¢ |. Dec. 23 Dec. 18 
Deatinion UD <c20x00 Q Feb. 15 Jan. 30 Muskoge> Co pf ........ 50 Q Mar. 1 Feb. 15 W Va Pulp & Pap pf. -$1.50 Q Feb. 15 Feb. 1 Insur Co of the State of 
Eastern Shore Pub Sv Co Mutual Aya Sec Tr os wae Fy Batis : -: —_ 7 = a Pennsylvania .......... S Jan. 21 Jan. 18 
oe ee $1.62% Q Mar. 1 Feb. 10 SSS Se 20c .. Feb. 1 Jan. 22 | w &,.30¢ Q Feb. me. Jonas & Naumberg.. .15¢ .. Feb. 1 Jan. 28 
Do $6, pf Q Mar. 1 Feb. 10 | Nat Bear Met Cp........37%c .. Mar. 1 Feb. 16 instead Hosiery Co ..$1.50 Q Feb. 1 Jan. 19 | Lerner Stores 44% pf-.60.41¢c * Feb. 1 Jan. 21 
Eaton Mfg .............- c Q Feb. 15 Feb. 1 0 7% Pf.......+-...-$L75 @ Feb. 1 Jan. 22 | Bo - -- $1.50 @ May 1 Apr 15 | Lindell Trust (St L) new..25¢ Q Feb. 1 Jan. 20 
Equitable ‘Trust’ Go’ (Wiim, Nat'l Biscuit ...00..00... 40c Q Apr. 15 Mar. 12 RCE ee $1.50 Q Now. 1 Oct 15 Mississippi Valley Trust 
BMS eer 75e Q Feb. 1 Jan. 25 rae $1.75 Q Feb. 27 Feb. 11 Winchendon ‘El L&P Co. "$1 Jal “99 Jan. 21 Co (St Louis) new.....25c .. Feb. 1 Jan. 21 
Fairmont Park & H P Ry National —, Co (Seattle, “s ~eg an. Nat Pap & Type Pt. ooo Le Feb. 15 Feb. 1 
So ree eS aa Wash) 5% pf ....... § Q Feb. 15 Fed. 1 | Jonera tig Oe ie. ein Feb: ,2 Jan. 3) | Nunn-Bush shoe “Be. J 15 
Fall River Gas Works Co.40c Q Feb. 1 Jan. 27 —_— Founders ES $3.50 ‘pf % pt “ . Outboard M & M. .30¢ 
CS ee 2 eee ae Sere 87%c Q Feb. 5 Jan. 25 piiegaiie Pearson Co, Inc, 5% p 26 
of Del (Dover, Del)...$4 S Jan. 14 Dec. 20 Natt cl ore -25¢ Q Mar. 1 Feb. 18 | Central Ohio Steel Prods. .25¢ Feb. 1 Jan. 20 | Scott Pap Co (n)......... Q Mar. 15 Feb. 27 
Farmers & Merch Bk (Long Nat Pwr & Lt. ..15¢ Q Mar. 1 Feb. 1 Gt West Electro-Chem...80c .. Feb. 15 Feb. 5 | Soundview Pulp 6% pf..$1.50 Q Feb. 25 Feb. 15 
3 eae $1 Q Dec. 16 Dec. 16 Nat Press Cooker ........ 15c Q Mar. 1 Feb. 15 Adjus' t Stock 
First Nat’) Bk & Tr Co Naumkeag T (Salem)..... 25c S Feb. 1 Jan. 7 tmen Holyoke N 
SSS eres: S Feb. 1 Jan. 12 | Neptune Meter Co, 8% pf..$2 Q Feb. 15 Feb. 1 | Kelvinator Corp ........ 34%c Feb. 20 Jan. 30 Pn yo . ¥ a 3 sage -# 25% Feb. 1 Feb. 1 
First N Bank, Greenwich, New Brunswick Fire Ins..50c S Feb. 1 Jan. 22 Weal haloes a : L. .33 1-3% aie ae 
ary: © S Feb. 1 Jan. 23 N J & Hud Riv Rwy & Ferry olls-Roye ord reg 
First "'N Bank, Paterson, > eee of S Feb. 1 Jan. 30 Brit Amer Tob ADR for ord StOCK ...............0. Jan. 22 
See $2.50 S Feb. 1 Jan. 18 | NJ Insurance............. S Feb. 20 Feb. 2 (bearer) .......... 35 4-5¢ Jan. 25 Dec. 22 Do (Amer aap . Hite) 
First N Bank & Tr Co, Niarara Shares Co pf A. 1, 50 Q Mar. 22 Mar. 10 Do ADR for ord (regist) ord reg stock......... iG Jan. 22 
Ne 20c Q Feb. 1 Jan. 30 Nipissing Mines, Ltd...... .. Feb. 20 Feb. 5 35 4-5¢ Jan. 25 Dec. 22 Liqui 
tine 6.06 a0 n'ein.0.9 5:5 a:010 90'0 Q May 1 Mar. 30 | Northern Ins of N Y... ‘si0 S Jan. 25 Jan. 9 Do ADR for ord _ br..19.95¢ Jan, 25 Dec. 22 | Am-Canadian EON. -25¢ Feb. 15 Feb. 1 
First State Pawners Socie- ; No Am Oil Cons ......... 25c .. Feb. 5 Jan. 25 | Imp Tob of Gt Brit & I, Mayflower Assoc .......... $5 Feb. 5 Jan. 25 
EET OEE. $1.75 Q Mar. 31 Mar. 22 | Ont Stl Prod Co, Ltd, 7% TAG wo. wossces serene Mie 6 Deed imeg Morris (Philip)Cons, Inc. yor oe Ss. 
Fla Pr = A 7% pf A..$1.75 Q Mar. 1 Feb. 15 ; . Pr re 5 Q Feb. 15 Jan. 30 — sree Ltd (5s) ord Stand Oil Trust Shrs... os wbad ore 
ES a 87%4c Q Mar. 1 Feb. 15 ! Orange | i eee A Dec. 23 Dec. 22 reg ..... eres Feb. 1 *Covers period from Dec. 1%. 1936, to Feb. 1, 1937. 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as cof close of business on Tuesday; South and Mid-West Monday. 








FOREIGN 
Stocks and Bonds 
BEAR, STEARNS & CO. 
Members "New York Stock Exchange 


ONE WALL STREET, NEW YORK 
Tel. Digby 4-8500 Teletype N.Y. 1-633 














CORPORATION ISSUES: 


Ge .. 
42 Russian Imperial * loan 5s & 648 a 1% 


FOREIGN SECURITIES 


Bid. Offer. 
American Enka ............--+---- ow BW 
Amsterdam Trading ...........--- ow BW 
Amsterdam Trading Amer. shares. 33 34% 
Austrian dollar bonds............-- Ge as 
Baird Television def.............-- ow BW 
Baird Television pf.............+--- ow BW 
Banca d’America e d'Italia stp. & 

WMMUE. ccccccccsccccccccvcecees ow 

Bank of Colombia 7s, 1947/48..... 22 24 
Bolivia 7s, 1969.........-.....-+-- a 12 
Bolivia 88, 1947.........--..-..+.- 11 12 
Brazil dollar funding 5s, 1951..... 4 R 
British & Hung. 7 Tlgs. 1962. a 
Brewers & Distillers...........---- BW 


Buenos Aires aa Pivnaws od kan wees 66 
pore serge od . — Ltd., 65, 1940 tou 











“ag ae 20 
Ganaaien agies Sbcdedetwagedmave Ow BW 
Cauca Valley 748, 1946........... % 18% 
Central Pacific Ry. 4s, 1911-46, 

Europ. Loan .......---eesee-ss 8 90 
China 6% 2-yr. Treas. notes, 1919- -21 35% 37 
Chinese 6s. 1921..............-.-+> 35 ed 
Chinese Hukuang 5s, 1911......... ow 

| Hullo) HIG 
MARES & Co. a 
= J UL) ry 

] | 183 min 

a0 ole J 20K So hue st. | 
NEW iil CHICAGO | 
OT 


City Savings Bank 7s, 1953. 


Colombia scrip, = Savtsaneeeeaeda 30 
Colombia scrip, new............... 57 
Compiana’' cia ‘Dalitrera Arglio 

Chilena .........- cece cere eeeee Ay % 
Costa Rica fdg. 5s. 1951........... 34 38 
Costa Rica 5s, 1911..............-- 24% 


Cundinamarca 64s, 1959 16% 17% 
European Mtge. Inv. 7s, 1967 
new inc. bds 





5% 
French Internals ..............+-++ 0) on 
Gelsenkirchen 6s, 1934..........- . OW BW 
General Italian Edison Amer. shs.. 37 39 
German dollar bonds Ow .. 
——- dollar bonds............-- ow BW 
Gras OB. 1GGE.... ccc cccccsccceces 97 
Guanajuato Red. & Mines 6s, 1944. 7% 
Hungarian Cent. Mutual Cr. 7s,'37 31 
Hung. Disc. & Exch. Bank 7s, '63. 32 
Hungars‘tan Italian Bank Tis, —_ 31 





I. G. Farbenindustrie. 15% 
Italian 34% loan...... -.» 34 = 34% 
Italian Consol. 3%s, 1934 - 33% 34 
Jugosiavia Fdg. 5s, 1956, Ser. “‘I'’. 46 ci 
Mexican Eagles ..............++-; ow BW 
National Cent. Sav. Banks 7%s,’62 31 np 


National Hung. Industrial 7s, 1948. 32 


New York & Foreign Inv. pf...... ow BW 
North German Lloyd 6s, 1947...... ow BW 
North German Lloyd shares....... 2% 3 

POMOMA, BOTID nace cccccccccccces 68 71 
Polish zloty 5s, 1924..............- ut Mm, 
MeMCMADAMK .... 2 2c c cece cccssces 19% 


k 
Rhein Westphalia Elect. heed oe ow 






Rhodesian Anglo BW 
Rhodesian —e BW 
Royal Dutch shares. 75\% 


Royal Dutch 4s, 1945 


Salvador 7s, 1957, C/d............- 3Tn 
Santa Catherina as. sea7 Peecacceus 3 Ee 
Sao Paulo 7s, 1946................ 27 29 
Shell Transport & Tr. Amer. shrs.. 64 as 
Siemens & Halske 6s, ee deb... O ee 
Siemens & Halske 7s & 6Y4s....... .lCO 
Swedish Ball-Bearing Cpns 9...... Ow BW 
United Kingdom 4s, 1990.......... ow BW 
Uruguay 5/15/52... ............2005: 61% 63%4 


CANADIAN SECURITIES 





Dominion Gas & Electric 6%s, 1945 954% 96% 


CANADIAN 


GOVERNMENT . MUNICIPAL . CORPORATION 


SECURITIES 





Private wire connection between 

New York, ‘Montreal and Toronto 
ROYAL SECURITIES CORPORATION 
30 BROAD ST. «. NEW YORK . HANOVER 2-6363 

Bell System Tele. N. ¥. 1-208 

U. 8S. GOVT. AND MUNICIPAL BONDS 
ALABAMA: 
25 Birmingham Park 4%, 1/1/58..... 3.10% 
25 ~~ Pub. Sc a 4%s, om 
25 Birmingham’ Pub. Sch Bigs Se an 





Specialists In 
Arkansas Municipals 


Try Us on Any Issue 


Peltason, Tenenbaum & Harris 


Boatmen’s Bank Bullding Inc. 














4 
Phone 
wpe ST.LOUIS JCo%. 
ARKANSAS: 
85 Arkansas Highway, A, 4%4s........ 97% 98 
85 Arkansas Righway, A, rs & 4%s. 98 99 
85 Arkansas Highway, A, 5s......... 98% 99 
58 Arkansas Hospita! llelanematiauis. Ow 
53 Arkansas Pensions, 1939........... 00% .. 
63 Arkansas Rfdg. . Dist 3s, 1949. 93% 9% 
85 Arkansas Rd. Ref. PN cansnce ie 93% 
85 Arkansas eciotnn School 4%s,'45 .. 107 
53 Arkansas Universit; a"e peccees cnt ae” (ee 
53 Jonesboro Special School.......... 74 : 
53 Little Rock arg | Behooi: paaescud 4. 
5S Little Rock Street Impvt. Dists.... OW 
53 — Special gchoot Shon past 
53 Texarkaria Funding’ digs ae SOR Ow ey 
CALIFORNIA: 
25 Los Angeles Dept. of Water & Pr 
eS eer 104 
63 Los Angeles bay of Water & Pr. 
Ber. A, 1/EB/GOITG 2... .ccccccee ae 103-102% 
ALL ISSUES 


CLYDE C. PIERCE 


CORPORATION 


JACKSONVILLE Branch Office: TAMPA 








FLORIDA: 

47 Alachua Co. R/B No. 1........... ow 
Me Ginn cw cccccctccveccces 45 
102 Avon Park (10M)................. 45F 
107 Broward Co. Hway. 54s......... TI“F 
108 Broward Co. m7 pee Sededeaneace 70F 
11 Coral Gables c/ds................. iw 
102 Cocoa (City of) ios) Reveksn saeue Ow 
100 Date Co. Hwy. 5s, 19930........... 110 
102 Dade Co. S/D oy 3 bays . 98 
107 Dade Co. 8/D N . 9 
108 Delray actuals ......... — 
102 Delray (City of) (10M) as .. 40F 
100 Duval Co. Rd. 5s, 1955.......... 3.59-1 
102 Eustis (City of) (5M)............ ie) 
107 Ft. Lauderdale Imp. 6s............ 54F 
107 * Lauderdale Harbor 6s......... 55F 
102 Pierce (City of) (10M)........ Ow 


102 Seodes Co. Hwys. (15M 
11 Hialeah c/ds & "octuals ess Ow 
107 Hialeah Improvement 6s. ovo Se 
102 Hillsboro Co. R/B No. 5 (6M). ow 
100 a or Co. Sch. Dist “& 


102 Hollywood (City of) (10M) 
102 Hollywood Harbors (10M). 
108 Hollywood , 
107 Homestead Imp. 

100 Jacksonville 3s, 1936 (25M). 









3.70% 


1971 = , of hr 40F 

47 ON See 80 

100 ia Wales eer. 80F .. 
107 Lake Worth Imp. 6s.............. 25F .. 
11 Lake Worth c/ds , & actuals....... ow BW 
47 Lake Worth Imp. 6s.............. 35% =«=«.«. 
47 Lake Worth DD oan ee eee 11 13 
107 Lake Worth c/ds................ 33" BS 
108 Lake Worth actuals or c/ds....... Ow 


U.S. GOVT. & MUNICIPAL BONDS (Cont.) 


Key. Bid. Offer. 
FLORIDA (Cont.) 

108 Lake Worth —— BR icc secu Ow 
ee ee eee 

47 Levy Co. BPi sit Dkiwine sean ee ease Ow 

102 Levy Co. Rds. (10M)............. Ow 

10@ Madison Co. 5s, 1952............ 32 Cis. 
1l Manatee > gy F of) c/ds & actuals... OW BW 
102 Manatee Co. Hwy. 5-544s,'64 (10M) .. wi 
108 Melbourne-Tillman D/D past due.. 15 <a 
102 Melbourne a GED GEER) cccdcese ow... 
ll Miami C. Ma wiseestesceteceness ow BW 
1! Miami Stores BE icicdatuctene <3 BW 
102 Monroe Co. new Ref. 3-5s (10M). 17 


1l Okeechobee — actuals APCDA.. ow 
107 Ormond Refunding ............... 
102 Osceola Co. new ref. Roads (25M). 88 





Active Market 


in all 
FLORIDA 
Municipal Bonds 
THOMAS M. COOK & COMPANY 


WEST PALM BEACH, FLORIDA 
A. T. & T. W.P.B. 82. Long Distance 818% 











100 Palatka c/ds 
108 Palm Beach County, all issues. “< 
11 Palmetto c/ds and a APDCA ow BW 
47 Pinellas Co. R/B 4/5%s...... 94 Re 
11 Punta G. ie & & actual APDCA. OW BW 
100 Putnam Co. 


102 St. poo By. Pt t sAGs, \g2- eee Bw 
10@ St. Johns Co. 5s, 1956............. 

47 Sarasota Co. R/B ref. 3s.......... 

10@ Sarasota Co. 35s. ‘i957 Ra cieneucd's 84 


102 Vero Beach = of) (10M) 
107 Vero Beach Imp. 6s............... 

102 West Palm Beach oan of) (10M) ow 
102 Winter Garden (25M)............. 
Wee GUNS oc cececccicccaceces a 
ILLINOIS: 


68 Palatine Nh — ad of) ref. 5s, 1/1/57 
oO 





aera 3.50% 
G3 Steelville Water Rev.4s,8/1/39-61 .. 1.90-3.50% 
KENTUCKY : 
6 Kentucky Municipals any.......... OW 


MUNICIPALS 


Scharff é& Jones 
lene] -J-lel-F Bae ae) 

ATET NO.18O TELEPHONE RAYMOWD 1189 

(New Orleans - 


; LOUISIANA and MISSISSI MISSISSIPPI ] 
| 
L 





MISSISSIPPI: 

85 Indian Creek D. D. No Panola, 
Tunica & Gate on "past due 60F 

MISSOURI: 

85 Culvre “ee D. D. Lincoin & Pike 


Late Deer Creek San. Sew. Dist. 


DET hatheGidesdad Wades -5 1.20-2.25% 
85 Perry Co. Levee Nos. 1 & 2....... 98 ; 
OHIO: 
6 Ohio Municipals, any.............. Ow 
6 Cincinnati Municipals, any........ ow 





Before Buying or Selling 
TEXAS MUNICIPALS 


Ask for Our Quotations 
Oldest Trust Company in Dallas 
Specializing in Investment Stocks and Bonds 


DALLAS UNION TRUST. CO. 


ee Bak ot ee 





L. D. 504 TT. Tele’ 390 











TEXAS: 


8 Anderson Co. Rd. Dist. No. 8 
60 Cameron Co. Road Bonds, any..... Oo 
60 Cameron Co. Flood Protection bds.. OW 
60 Cameron Co. Water Impvt. Dist. 

No. 1 bonds 


U.S. GOVT. & MUNICIPAL BONDS(Cont.) 


Key. Bid. Offer. 
TEXAS (Cont.): 


60 Cameron Co. Irrig. Dist. No. 1 bds. OW 
8 Childrese Co. Rd 4¥s.............. Ow 
8 Dallas (City ol Water ae 4s, 
4/1/59 (5M Be 2.90% 
& Ft. Worth icity ‘of) Ret. 4s, 1941 Ow ? 
60 Hidalgo bs 1/4% Perm. Impvt. 
Wigaiwus deatehadacess Ow 
60 Hidalgo | Co. “Road & Bridge 2/5% 
60 Hidalgo Co. rfdg. 25%" Perm: 
ee ar 48 
60 Hidalgo Co. Drainage Dist. No. 1 
WE iva < nia otal Game eaae dts 35 
8 Jefferson Co. Rd. 3s, 2/15/50 
AGimntacadkeledese hue eaws ‘ 2.75% 
8 Leon Co. R. D. onlin in sion i 
6@ Mercedes bonds ..... ScaLlidese ae 
ie lk eee OW 
S& Wares (Cy Of) tede.........ccce. ow 
8 Wichita Co. R. D. No. 1, Sigs, rec. 
44.11% State Aid 6/10/52 (6M). .. 4.25% 
x we Co. be oe , Las — -68 .. 99 
4 ood Co. R. D. No. 1. 5s......... ow 
saasuiainanihe 
63 —— (City of) Water Rev. 4s, 
BABE OH NR eis c cea ceceas 10614 
JOINT STOCK LAND BANK BONDS 
43 Atlantic 3s........ 4020505 eee 101 
43 Atlantic 3s ee a orn 
Oe! OT ee tae 


“l101% 1018, 
43 Denver 5s |... 86° 8a" 


16 First Carolinas 5s. 





een ee 95 
an ae --100% 101% 
WB Mew Work Ge 5.5.5.0 5. ccc ccccc ce 99% 100%, 
43 Phoenix 5s, 1961..................109%4 110% 
oo, PRS er aE ee 100 = 101 
a oe SO RRR arate 100 101 
43 South West 5s...... Netew ta Rae wae Oe 84 

Chrysler Bldg. 6s, 1948 
Bought—Sold—Quoted 
HAMMONS & Co. 
Incorporated 
120 Broadway, N.Y. Tel. REctor 2-4400 
Correspondents 
Boston Chicago Portland, Me. Los Angeles 











PUBLIC UTILITY BONDS 


22 American Gas & Power 3s, 1953... 49 50 
22 Associated Electric 5s, 1961 0 

22 Central Gas & Elec. 6s, 6 86 

$2 Central Public Util. 5%s, °52,w.s.. 10% 10% 
18 Chicago Rys., A, 5s, 1927......... 31% 32% 
13 Chicago Rys., B, 5s, 1927......... 15% 16 
13 Chicago Rapid Transit 6lgs, 1944.. 12 12% 
21 Chi., Aurora & Xlgin R. R. 6s, '51 OW 


12 Cities Service 5s, 1958............ 1% 77 
12 Cities Service 5s, 1963............ 76 77 
12 Cities Service 5s, 1969............ 77 T8lg 


12 Cities Service Pr. & Lt. 5%s, 3 
12 Cities Service Pr. & Lt. 54s, 1952. 75 76 
1 Cooper River Bridge Co. 68, 1958.. 63 ‘ 
1 Dallas Ry. & ong 6s, a iaeaee 87% 88% 
3 Federal Pub. Serv. 6s, 1947........ > ; 
21 Grand Rapids, Grand Have en 
Muskegon Ry. 5s, 1926, c/ Rp 34% 39 
1 James River Bridge ist 6\%s, 1958. 37% «38% 
21 Motor Transit 6\%s, 1952, w. s.. 35 “s 
142 Peoria Water Works 4s, 1948......101 101%, 
22 Public Gas & Coke 5s, 1952 6 63 
32 Quincy Memorial Bridge iw 1948. ye 
22 San Jose Water Works 3%s, '61...104%4 105 
21 Schenectady Ry. 5s, 1946 23 
3 Southwest Gas Co. LS 1954. as 92 
21 Troy City Ry. 5s, 1942......... Ow 
63 United Rys. of St. soup actual 4s 3514 37 
63 United Rys. of St. Louis c/d 4s... 33 35 
1 Vicksburg Bridge & Term. 6s, "58. 73 75 
1 Vicksburg Bridge & Term. 7s. 1943 22 25 





Saline County Coal 644s, 1944 
BOUGHT—SOLD—QUOTED 


Stoltz & Moss 


120 Broadway New York 
Tel. REctor 2-8292 


Bell System Teletype N. Y. No. 1—637 











INDUSTRIAL AND MISC. BONDS 


13 American Gas Machine 6s, 1945... 80 : 
$2 Arnold Print Works 64s, 1941.... “6514F 6614F 
28 Bates Valve Bag 6s, 1942......... 100” 

10 Bethlehem “Steel ae eee ow BW 








Continued on Neat Page 








The number at the left of the firm name identifies it with the corresponding number in the listings. 


1—H. D. Knox & Co., 11 Broadway, N. Y. 
Phone a 4-1389. 27 State St.. 
Boston. hone CApital 8950. See 
Page 232. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Ph. HAnover 2-2432. See Page 232. 

3—David R. Mitchell & Co., 20 Broad St., 
New York. Phone HAnover 2-0727. 


Tel NY. 1-1663 
6—Westheimer & Co., 326 Walnut =. 


Cincinnati. Phone Main 0560. 
E. Redwood St., Baltimore. Phone 
Plaza 7100. 


8—Dallas Union Trust Co., Dallas Bank 
& Trust Bidg., Dallas, Texas. Phone 
17-5325; Tele. DLS. 390. See above. 

9—Campagnoli & Co., Inc., 41 Broad St., 
N. ¥. Phone HAnover 2-3290. See 
Page 232. 

10—Bear. ‘btenras & Co., 
Phone Digby 4- 8500. See Above. 

1i—Municipal Bond & Finance ony 602 
Congress s ee-,. es an Phone Miami 

e 


3- 
12—Hiltz & Ge: Inc., 39 ; ab 
Phone BOwling Green 9-0907. 
&3—-Babooek, Rushton & Co., 50 Broadway, 
. ¥. Phone Digby 4-3180. 


1 Wall St., N. ¥.} 


KEY AND INDEX 


| 14Hardy & Hardy, 11 Broadway, 3B Y. 
Phone ——s Green 9-2821. A.T.T. 
NY. 1-1642. 

15—Express Exchange, 52 Wall St., N. Y. 
Phone HAnover 2-3080. A.T.T. Tel. 
NY. 1-1642. 

16—Gearhart & Lichtenstein, 99 Wall St., 
N. to Phone WHitehall 4-3325; A. T. 
ye! NY. 1-852; 1-1430. 

oo~naniiinne & Birkins, 60 Broad St., N. ¥ 
Phone HAnover 2-7500; A. T. T. Tel. 
NY. 1-211. See Page 232. 

18—Chas. W. Scranton Co., 209 Church 
i New Haven, Conn. Phone 6-0171; 

. Y., CAnal 6-7870. 
1s-cari Marks & Co., Inc., 30 eens ot . 
Y. Phone HAnover 2-0050. 
Ter NY. 1-971. 208 So. LaSalle "St 
Chicago, Phone State 6694. A.T.T. Tel. 
CHGO. 1124. See Above. 

21—MacPherson & Co., 61 Broadway, N. Y. 
Phone BOwling Green 9-7460. 

22—Chandler & Co., Inc., 1,500 Walnut St., 

Philadelphia, Pa. one PEnny- 

¥.| packer 5500; N. Y., BArclay 7-1638. 





24—Seddon, Morfit & Harvey, Inc., 320 No. 
Fourth St., St. Louis. 


Phone Central 
$116-7-8. ; 





25—Jackley & Co., Equitable Blidg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 

28—Stoltz & Moss, 120 Broadway, N. Y. 
Phone REctor 2-8292; Bell Fele. NY 
1-637. See Page 232. 

29—R. F. Meeks Co., 50 Pine St., N. ¥. 
5 JOhn 4-4560. A. T. & T. Tel. 

Y. 1-1042. 
essdemmine Van Camp & Feil, Inc., 39 So. 
alle St., Chicago. Phone An- 

dover 2424; Teletype CGO 965. 

42—M. S. Wien & Co., 25 Broad St., N. ¥. 
Phone HAnover 2-878). A.T.T. Tel. 
NY. 1-1397. = Page 232. 

43—Robinson & Co., Inc., 135 Pa La Salle 
St., Chicago. bins State 0540. 

atts C. Wright & Co., 49 Wall St., 

- Phone HAnover 2-1166. 

53_Waiter R. Bass Co., 115 W. 4th te 
Little — Phone L. D. 6; A.T 
Tel. L. R. 

55—Seybolt ‘a Serbo, we Third National 
Bank eld. Phone 4-3111. 
A. T. F. Sei Per 180. " 

59—Putnam & Co., 6 Central Row, Hart- 
ford. Phone 5-0151. 


OW—Offerings Wanted. BW—Bids Wanted. 





60—-The Ranson-Davidson Co., Beacon 
Bldg., Wichita. Phone 42308; L. D. 
186; A.T.T. Tel. WICH 12. 

63—Stifel, Nicolaus & Co., Inc., 105 W. 
Adams St., Chicago. Ph. State 5770. 


65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 232. 
85—Peltason, Tenenbaum & Harris, Inc., 
711 Boatmens Bank Blidg., St. Louis. 
Phone Central 9626. L. D., St. L. 240; 
A. T. T. Tel. STL. 486. See Above. 
100—Clyde C. Pierce Corp., 1,608 Barnett 
atl. Bank a ba acksonville, — 
Phone _5-3680; D. 7. A. T. & 7 
Tele. JKVL 181. See Above. 
102—Thomas M. Cook & Co., Harvey Bidz., 
West Palm Beach, Fla. Phone 8183- 
8189. See Above. 
107—Corrigan, Miller & Co., 600 Ingraham 
Bidg., Miami, Fla. Ph. 3-2137; L. D 
52; Bell Tel. MMI. 80 and 81. 
108—Dee & Co., Harvey Bldg., West Palm 
Beach, Fla. Phone 7123-24. 
142—Randolph & Co., 2 Rector St., N. Y. 
Phone Digby 4-2960. A. T. & T 
Tel. NY. 1-158. 
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INDUSTRIAL & MISC. BONDS (Cont.) 
Key. 
28 Bethlehem Steel Corp. 5s,’'42 (Am.) .. 
2% Bethlehem Steel Cp. 5s,’42 (Dutch) .. 
17 Burns Bros. deb. 5s, 1961, Ser. A. 
32 Consumers Co. ist 5s, 1956 
15 Cosden Oil 6s, 8 

Credit Service, 
Deep Rock Oil 
Elk Horn Coal 7s 

Interstate Co. 3s-6i4s, 1944 

Monon. Coal Income 5s 

Morris Plan Corp. 6s, 1947 

Paramount Publix 5%%s, 1950 

Pickering Lumber Co. ist 6s, 1946. 34F 
Richmond Cedar Works 6%s, 1945. 29 
Saline County Coal Co. 6%%s, 1944.100% 
Taylor Wharton Iron & Steel 7s. 98 


RAILROAD BONDS 


Copper Range R. RK. 5s, 1949 
Missouri Pacific 54s 15% 
St. Louis Ir. Mt. Riv. & Gulf 4s,’33.0W 
Savannah Atlantic 6s, 1935 Ow 


REAL ESTATE SECURITIES 


Allied Owners 4/5/58 

Barclay Park 6%s, 1945 

Ferry Station P. 

Fox Theatre & Off. Bldg. €%s,'41. 
Fox Theatre 6s, .¢) 
Hearst Brisbane oon 1st 6s, 42. 
Retail Prop., 5s, 1959. : s 
Retail Props, 6s, 195¢ 

61 Broadway Bldg. 7s, 1945 

United Post Office 5i%s, 1935, ¢/d. 
Westchester Title & Trust Co. ctfs. 


BANK STOCKS 


ADAMS (Mass.): 

55 Greylock National Bank. 

BOSTON : 
First National 
Merchants National 
National Rockland 
National Shawmut 
Second National 
State — Trust 


108 
113 


Inc., 


241 


CHICAGO: 
American Nat. Bank & Tr.........270 
13 Continental Ill. Nat. Bk. & Tr. Co.216 
$2 Continental Ill. Nat. Bk. & Tr. Co. OW 
32 First National Bank Ow 
Harris Trust and Savings 
Northern Trust 
MILWAUKEE, WIS. : 
65 Marine Nat. Exchange Bank 
65 Marshall & Ilsley Bank 
NEW YORK CITY: 
Banca Commerciale Italiana 
Bank of Manhattan Co 
Bank of Yorktown 
Bankers Trust 
Bank of N. Y. & Trust. 
Bank of Sicily i 
Bronx Trust 
Brooklyn Trust 
Central Hanover Bank & Trust.... 
Chase National 


City National 

Clinton Trust 

Commercial National 

Continental Trust 

Corn a Bank Trust 

Empire Trust 

Fifth at nl mainel. 

First Nationa 

Fulton rest 

Guaranty Trust 

Irving Trust 

Kings County Trust. 

Lawyers Trust 

Manufacturers 

Manufacturers cum pf 

Merchants National 

National Bronx 

National Safety 

New York Trust.... 

Public National 

Sterling National 

Title Guarantee 

Underwriters Trust .. 

United States Trust 
NEWARK: 

Federal 

Fidelity Union 

Lincoln National 

Merchants Newark 


4 
T1y, 
32 


National State Bank 
United States 
West Side 
NORTH ADAMS (MASS.): 
55 No. Adams Natl. 
55 No. Adams Trust Co 
PHILADELPHIA: 
Central Penn National 
City National 
Corn Exchange 
Fidelity of Philadelphia 
Finance of Pennsylvania .... 
First National 
Frankford 
Germantown Trust 
Girard 
industrial 
Integrity ... 
Land Title Bank & Tr 
Market Street National 
National Bank of Germantown.... 
North Philadelphia 
Northern 
Pennsylvania 
Penn & 
Philadelphia 
Provident 
Real Estate Trust 
Second National 
‘Tradesmens 
PITTSFIELD: 
55 Agricultural National Bank 
55 Berkshire Trust Co 
55 Pittsfield Third Natl. 
SPRINGFIELD, MASS.: 


56 Springfield National Bank nate 9 
55 Springfield Safe Deposit & Tr 67 
55 Third National Bank & Trust 05 . 
35 Union Trust Co. ee 60 


Denver ll 
First Carolinas .. as 
Lincoln 


North Carolina 
Pennsylvania 
Potomac 

San Antonio 
Virginian 


Bid. Offer. 


INSURANCE STOCKS 
Bid. Offer. 
Aetna Casualty & Surety 
Aetna Fire Insurance Co 
Aetna Life Insurance 
Agricultural 
American Alliance 
American Equitable 
American Home 
American Insurance 
American Reinsurance .... 
American Reserve .. 
American Surety 
Automobile 
Baltimore American 
Bankers & Shippers............ 
Boston Insurance 
Camden Fire 
Carolina 
City of New York... 
Continental Casualty ..... 
Conn. General Life 
Eagle Fire 
Employers Reinsurance 
Excess 
Federal 
Fidelity & Depos 
Fire Assoc. of Philadeiphia 
Firemen’s Fund 
Firemen’s of Newark. 
Franklin eee 
General Reinsurance 
Georgia Home Ins. 
Glens Falls 
Globe & Rutgers Fire com. 
Globe & Republic. . 
Great American 
Great American —w 
Halifax Fire 
Hanover Fire 
Harmonia 
Hartford Fire Insurance 
Hartford Steam Boiler 
Home 
Home Fire Sec. 
Homestead Fire .. 
Import & Export | 
Insurance Co. of North America... 
Knickerbocker 
Lincoln Fire 
Maryland Casualty 
Massachusetts Bonding & Insur. 
Merchants Fire 
Merchants & Manufacturers 
Monarch Life 
Nationa] Casualty 
National Fire Insurance Co 
National Liberty 
Nationa! Un. Fire 
New 
New 
New 
New 
New York Fire 
North River 
Northern 
Northwestern National 


Amsterdam “Casualiy 
k 


Phoenix Fire Insurance Co 

Postal Life Insurance 

Preferred ‘‘A’’ ...... 

Prov. Wash. . Seren. 
Republic of Dallas 

Rossia 

St. Paul Fire & Marine.... 
Seaboard Fire & Marine. 
Seaboard Surety 

Security .... 

Southern Fire a 
Springfield Fire & Marine Insu ey. 
Stuyvesant 

Sun Life of Canada 

Travelers Insurance Co.... 

U. S. Fidelity & Guaranty. 

U. S. Fire. 

@.. &. Guaranty... 

Westchester Fire 


*Ex dividend. 


VHWOVWKNwwoenw 


RAILROAD STOCKS 


Alabama Great Southern com 
Alabama Great Southern pf.. 
Chicago, Burlington & Quincy.. 

Cin.. N. Orl. & Tex. Pac. com. 4 
Cincinnati, N. Orl. & Tex. Pac. “pf. 
Cin. Union Term. 5% pf 1 
Northern Sec. 

Virginian Railway com. 

Western Maryland 1st pf. 


—— RAILROAD STOCKS 


VW VVVKKVVKNWWW 


Alabama & Vicksburg ... 

Cleveland & Pittsburgh 7%........ 90 
Illinois Central leased line 
Lackawanna R. R. of N. 

Morris & Essex 

New York, Lack. & Western. - 
Pittsburgh, Ft. W. & Chi. com.... 
Pittsburgh, Ft. W. & Chi. pf 18' 
Rensselaer & Saratoga 

St. Louis Bridge ist pf.. 

St. Louis Bridge Co. 2d p 

Tunnel R. R. of St. BP , 

United New Jersey R. R. & Canal. 233 


INVESTMENT TRUST SECURITIES 


Admin Fund, second ..............19.65 20.90 
Affiliated Fund ois one -— 03 
Amerex Holding Corp... - a 20% 
Am. Business Shares. 69:5 Sess aioe Oe 1.4 
Am, Gen. Equities. . ; -ine & = 
Assoc, Nat. Shares... 84 


INVESTM’T TRUST SECURITIES (Cont.) 


Key. 
Assoc, Std. Oil Shrs., 
Bankers National neeeutings com... 
British Type Invest 
Broad Street Invest 
Bullock nd 
Canadian Fund 
Century Shares 
Chartered Investors 
Chartered Investors pf 
Consol. Funds, A 
Consolidated Funds com 
Corp. Tr., AA (mod.) 
Corp. Tr., AA accum. mod.. 
Deposited Bk. = 
Deposited Ins. Shrs., 
Deposited Ins. Shrs. 
Diversified Trust, C’ 
Diversified Trust, 
Dividend Shares 
Eastern Util. Investing com 
Eastern Utility Invest. 5s, 1954... 
Equity Corp. of Del. pf 
Fidelity Fund 


Bid. Offe 


General Investors 
Illuminating Shares 
Incorporated Investors 
Independence Fund N. 
Independence Tr. 
Invescors Fund, 
Maryland Fund 

Mass. Invest. 

Mutua) Invest. 

Nation- “Wide Sec 


No. Amer. Tr. Shrs., 
No. Amer. Tr. Shrs., 
No. Amer. Tr. Shrs., 


Hew Income 
Republic Invest. 


Spencer Trask 
Standard Utilities 


. Inv., 
Trustee Std. Oil, B 
Trusteed Am. Bank, “—_ 
Trusteed Indus, Shares 
ank 


Wellington "Fund 
Wisconsin Investment Co. com.... 


PUBLIC UTILITY STOCKS 


American Utilities Service com... 
Arkansas Natural Gas, A 
Bridgeport Hydraulic 
Central El. & Tel. Co. com 
Cities Service com..... 
Cities Service Pr. & Lt. 6% pf.... 
Cities Service Pr. & Lt. 7% pf.... 
Citizens Utilities com 
Commonwealth Gas Corp. com.... 
Conn. Gas & Coke pf 
Conn. Light & Power com 
Conn. Power 
Empire Gas & Fuel 8% 
psig Regie gga com. 
Gen. Water, 
Hartford Tiectrin Light 
Intl. Util. Corp f 
7 West Electric pf 

Milw. E. R. & L. 6% pf. (1921). 
Missouri Kansas Pipe —. 35 ar. 
Mountain States Pr. my 1% pt 
Municipal Service 6% p 
Nassau Suffolk Ltg. 90% pf 
National Gas & Electric com 


is) 
-101 
8 


Seattle Gas ist pf 

Seattle Gas 2d p 

So. New England Telephone 
Springfield Gas Light 

United Light & Railway 6% pf. 88 
United Light & Railway $6. 38 pf. 89 
United Light 2. ge om D T% pf. 4 
Wiscon. Pub. 


~ Tennessee 
Products Corporation 


Bougk’. , Sold—-Quoted 
Campagnoli & Company 


Incorporated 


41 Broad Street New York 














Alabama Gt. South. R. R. 


Common & Preferred 


Cin., New Orleans & 
Texas Pacific 


Common & Preferred 


Western Maryland Ry. 
Ist Preferred 


Northern Securities 


Edwin Wolff & Co. 


Dealers in “Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 
Bell System Teletype NY 1-1557 











Telenh 





INDUSTRIAL AND MISCEL. STOCKS 


American 
14 American 
59 American 
American 
American Manufacturing pf 
142 American Republics 
American ig “-_" 
17 Argo Oil 
Armstrong “Rubber, A 
Art Metal Container 
Atlantic Macaron: 
Bankers Industrial Service A 
Beneficial Industrial Loan pf 
Bradley (Milton) pf 
Byrndun Corporation 
Canadian Celanese 
Canadian Celanese pf 
Chapman Valve com 


Centrifugal 
Hardware 
Maize 


Chicago Nipple Co 

Chicago Railway nee com. 
Cleveland Worsted 

Coca-Cola Bottling, A 


r HAnover 2-3290——_____—_ 


Tr. 











New Orleans Pont. Bridge 7s 
James River Bridge 6s 
Cooper cNO Bridge 6s 
H. D. xX & CO. 
Members :. A NOX a Ass’n 
ne Broadwa State 8. 


Tele “Digby 4-1389 Tel. CAPital 2 8950 
Bell System Teletype NY 1-86 

















8 


NDUSTRIAL AND MISC. STOCKS(Cont.) 
& : 


59 Colt’s Patent Fire Arms 


55 
55 


Columbia Baking 

Columbia Baking cum. pf 
Consolidated Dry Goods com 
Consolidated Dry Goods pf 


14 Converse Rubber com, 


142 


142 


Converse Rubber com 
Converse Rubber pf 
Coon (W. B.) pf 


12 Cornucopia Gold 
9 Crowell Publishing Co. com 
42 Dainty Maid Slipper 


Sokol 


Davison Chemical 
Diamond Shoe pf 
Dictograph Co. 

Dixon (J. C.) 
Domestic Finance pf 
Dougias Shoe pf 


Electric thease Sterilizing 
Electrol, Inc. 


Florida Portland Cement units. 
Foundation Co. 

Four Wheel Drive Auto. 
Frink Corp. pr. pf 

Gair (Robert) " 


Grand Rapids Brass pf 
Graton & Knight 

Graton & Knight 7% pf 
Great Northern Paper 
Gruen Watch C 

Gruen Watch C pf 

Hearst Consol. Pub. 7% Class A. 
Hodges Carpet 

indiana Limestone 

Line Material com. 

Long Bell Lumber com 
Long Bell Lumber pf.. 
Lord & Taylor 1st * 
Lord & Taylor 2d pf 
Macfadden Publications 
Macfadden Publications pf 
Mallory (P. R.) 

Merck & Co 

Merck & Co, 6% pf 


National Casket 
National Casket pf 
National Dept. Store, new 6% pf.. 
National Fireproofing com 
National Gypsum 2d pf 
atone’ Pumps pf 

J. Worsted Mills pf.. 
North American Rayon 
Norwich Pharmaceutical 
Nunn-Bush Shoe Co. com., new. 
Ohio Leather Co 
Package Machinery com 
Package Machinery pf 
Panhandle Eastern Pipe Line 
Peerless Cement Corp. com 
Perkins Machine & Gear pf 
Perkins Machine & Gear com 
Petoskey Portland Cement com.... 
Philadelphia Dairy Pr. $6 pf 
Publication Corp. com 
Remington Arms 








Ohio Leather Co. 


Common 
Bought—Sold—Quoted 


STEELMAN & BIRKINS 


60 Broad Street New York 
Tel. HA. 2-7500 Teletype N. Y. 1-211 














JAMES MFG. CO, 
Common Stock 


LOEW! & CO. 


i Ae © ae ee = 
eeicaleuc 


TELETYPE 
DALY $392 w& 


MILW.488 








Remington Arms com 
Remington Rand, B rts 
Richfield Oil com., w. 
Ricnfield Oil rts., w. 
Robbins & Myers’ pf 


Savannah Sugar 


Scullin Steel pf 

Simmons Hardware & Paint 
Simmons Hardware & Paint com.. 
Singer Manufacturing 

South Coast Co. com 


Strathmore Paper 

Submarine Signal On 

Taylor Millling 

Tennessee Products Corp. com 
Trico Products 

United Artists Theatre Circuit com. 
United Cigar Stores com 

United Cigar Stores pf 

United Merchants & Mfgrs. com. 
Unit. Piece Dye Wks. com. and pf. 
United States Stores ist pf 
Weisbaum Bros. Brower 

West Virginia Pulp & Paper 
West Virginia Pulp Ban Paper pf.. 
Whitaker Paper co 

White Rock Min. Springs pf 
White (S. 8S.) Dent 

Wickwire Spencer ‘Steel 

Wico Electric Mfg. com 

Wico Electric ag pf 

Wilcox & Gibb: 

Young Yh 


TEXTILE STOCKS 


Arnold Print Works pf 
Asbestos Mfg. Co. pf 
Cleveland Worsted Mills 
Hart Schaffner & Marx 
Hartford Rayon = 
Hartford Rayon 


May Hosiery c 
Mill Tractors Corp, A 
Pacolet Mfg. pf x. a 








o ae 1 0 ae Ser 


